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to review 
benefits 


on seamen s 


jress faH 5 5 breaks down 


scheme | dispute 


luilding 

lornbed 


ster’s wave of violence con- 
lued .Yesterday when several 
uths blew up part of the 
adquarters of the Belfast 
legraph. Northern Ireland's 
ly evening newspaper. Nine 
. ople were injured, one 
riously. 

The youths fired shots at se air- 
men in the newspaper’s load- 
s' bay, wounding one man, and 
mted the bomb. The gunmen 
?a came under fire from a pass- 
; Anna patrol which claimed 
it one terrorist was hit as he 
'.aped. 

Elsewhere there were *nine 
iicle. hijackings and burnings 
d several roads were blocked 
aporarily in Loyalist areas. 

0 buses were burnt out. 

Hie Ulster Defence Associa- 
n, responsible for this week’s 
ilence in protest at alleged 
Jtality in the Maze prison, said 
it it would suspend such action 

- 24 hours from midnight last 
:hL Back Page 

r. K. makes 
ttfie headway 

:cr five hours of talks with 

- Henry Kissinger, in Dar-es- 
!aam. President Nyerere of 
mania was pessimistic last 
;hf aboyt the chances of 
•cess of the U.S. Secretary of 
to's diplomatic shuttle efforts, 
monesburg's protest strikes 
black workers spread to Cape 
A-n where police estimated an 
per cent work boycott in the 
vn ships. 

sk Page. Rhodesia congress, 

je a 

fceel faces test 

1 devolution 

rearing strife within the 
'era l Party over how it should 
pood to the challenge of 
olution is facmg Mr. David 
cl with bis first big test of 
Jersbip. As the Liberal 
einhly opened at Llandudno 
ter day. those who wish the 
olution Bill to be used as 
electoral reform bargaining 
received further support 
k and Page 32 

ie weathermen 
idge their bets 

, settled weather, interrupted 
n time to time by rainy spells 
specially in the east and 
th-easl— that is the long-range 
— - 'ther forecast for the next 30 
>. Temperatures will prob- 
• be below normal. There 
be more than average siin- 
e in the dry areas, says the 
eorological Office, and some 
t in most districts. In North 
on standpipies were intro- 
’d yesterday. Drought news, 
.? 35 

% 

Norway rebel 
ikes again 

irway campaigner John 
c, 51. renowned for disrupt- 
motorway inquiries at 
ley and Winchester, suc- 
ed yesterday morning in 
ing a Hornsey Town Hall, 
h London, public inquiry 
an film. Archway Road 
ovement scheme to be 
jmed until after lunch. At 
point police were called. 

, t the hearing was cut short 
adjourned until to-day. 

. fcfiy - • « 

•t Union has sent two missile 
..ers, five intelligence-gatiier- 
-. 1 ships, a minesweeper ana 
- vessels to observe Natos 
: esian Sea exercise. 

s quake-devastated Friuli 
was shaken by violent earth 
>re. At least three people 
of heart attacks. 

>22 a two-man Communist 
co-operation spaceship was 
hed by the Soviet ' Union, 
ul Battle of Britain thanks- 
; service is to be held at 
-Minster Abbey on Sunday, 
Han Premier Pierre 
;au, making sweeping 
et changes, has brought in 
new Ministers from the 
at back benches. Page 4 


to 335.9; 
gilts ease 


• EQUITIES had a poor day. 
Leaders opened lower, rallied 
briefly -on. the seamen's agree- 
ment with the TUC, but 
dropped again. FT 30-Share 
Index closed at 335.9, down 5.5 
on. the day and a fresh low for 
the year- 

• GILTS lost ground in the 
continued absence of worth- 
while institutional buying. 


BY JOE ROGALY 


BY IAN HARGREAVES, LABOUR STAFF 

British Steel Corporation’s biggest and newest blastfurnace, whose commis- 
sioning was delayed for one year because of a pay dispute, is out of action 
because of a technical failure. 

It was noticed last week that 5.000-tonne-per-day furnace long had agreed to carry out both' 
bricks linin gibe main which before it was lit” in January, stages of the repair work wiih- 
carries hot air into the furnace “My members have given all out charge, under a guarantee 
had begun to look insecure and they had got for six months, and arrangement, 
an immediate decision was taken if there is an inquiry led by Sir Mr. Allen added that teething 
to close the furnace for 19 days Charles VHliers we hope an NUB troubles had to be expected with 
for temporary repairs. The main delegation will be there. It has a furnace twice as large as any 
will be fully re-lined laler. just been one problem after previously built in Britain and 

The corporation said last night another with this furnace. Maybe which operated at temperatures 
that the effect of the failure of w e can provide some of the 25 per cent higher than in con- 
the £27m. furnace on steel pro- answers." veutionaJ furnaces, 

ductioo at the modern Spencer The furnace has been halted l oss of f urnace would 
works at Llanwern has been by failure o frefractory bricks seV ereU- hit production of steel 
‘-devastating." inside its hot blast main, through at a w ben some customers 

Sir Charles Vtlliers .the char r- which hot air is carried to the were complaining of shortages of 
man. has already slated that the footo f the furnace. It will he certain tvnes 
corporation has registered p 0 ut of service for 19 days in all The oration was dolno 
250,000-tonne shortfall on produc- to allow oF temporary repairs. eveSthinaTt could bv Emort ne 
lion targets since April. This involves spraying the in- JL? 

The target for the year is terior of the main with a type ^ labour 5 force' occuniPrf and 
22.Sm. tonnes, and Sir Charles of refractory concrete But would be oo layoffs’ “We 

takes the view that if the final eventually the brickwork will 5SL the ° frustration this 
figure is as low as 22m. tonnes have to be renewed. IS*? fj* 


BY ALAN PIKE, LABOUR STAFF 


60 -F.T. GOVERNMENT _i 
SECURITIES INDEX . 

solazil I I I 

APR- MAY JUN JUL AUG Sg 

Losses ranged to & and the 
Government Securities Index 
fell to a new low for the year 
of 60.03, o; 0.30. 

• STERLING closed at $1.7350, 
down i cent on the day. Its 
trade-weighted depreciation 
widened to its wrost ever dos- 
ing level of 4L7. per cent.; 
dollar's widened to* 2.96 (2.82) 
per cent. West German D-mark 
strengthened on Revaluation 
speculation. 

• GOLD rose S5-cerfc *« S111.75 
in quiet trading of the 
IMF gold auction. 

^-WALL STREET was down 
LOS at 977.56- near the close. 

• DOMESTIC CREDIT expan- 
sion accelerated sharply in the 
second quarter and may be show- 
ing an even faster rate of in- 
crease now. Back Page 

Industry fears 
new slowdown 

• UJv. INDUSTRY is becoming 
Increasingly worried that the 
economic recovery of the past six 
months may be losing momen- 
tum. Back Page. Manufacturing 
output still appears to be rising, 
though more slowly than earlier 
in the year, according to latest 
official figures. Page 8 

• PICKETS were out at most of 
Ford Motor's plants in the U.S. 
after the United Auto Workers 
called a nationwide strike. Back 
Page; Feature, Plage 4. Ford is 
to invest £10m. on expanding its 
plant in West Belfast. Page 8 

• MOTOR INDUSTRY was re- 
prieved at least temporarily from 
a nationwide strike of car 
delivery drivers after an offer by 
Sflcock and Colling to hold talks 
on a redundancy dispute^ Page 9 

• TESTS on ' a new North Sea 
oil find by the MESA exploration 
group have confirmed the exist- 
ence of a promising field, Back 
Page. Shell is believed consider- 
ing a new round of oil price 
rises. Page 8 

• COAL BOARD wants permis- 
sion to work deposits discovered 
under the Vale of Belvoir, now 
proved to be the U-K-’s biggest 
coalfield. Page 7 

'9 CIGARETTE price war 
'widened with W. D. and FL O. 
Wills’ decision to cut the price 
of Embassy Extra Mild King Size 
to 47p and . launch a special 
promotion. Page 7 

COMPANIES 

• Babcock and Wilcox boosted 
pre-tax profit to £15.1Sm. 
fffiJSm.) in the first half. 
American Cham and Cable, in- 
cluded in this year's figures, 
earned £5 ,22m. Page 23 and Lex 

• LEX SERVICE GROUP made 
higher pre-tax profit of £3.31m, 
(f 1.36m.) in the first half, aided 
by improved hotel results. Page 
23 and Lex 


LUAI II iwe uuai eventually tne DnCKWOrh. Will the fnietr-Hinn this 

figure is as low as 22m. tonnes have to be renewed. Suses for our wwSorce but wl 

BSC will end the year with a Mr. Peter Allen, managing Sll-ve there ^ JhSfEs’nf liehr 
deficit. Last year it had a £255m. director of BSC’s Welsh Division, fjISwena and that we will let 
deficit on production of 17.2m. said i ast night he hoped the reto- gjSKfS “JuSte? ^aW Mr! 
tonnes. poraiy repairs, which were being Allen. 

Problems with the Llanwern done In a Very throuogh fashion, 
number three furnace, and with would see the furnace through , H was nonsense, he continued, 
other parts of the Spencer works its first thre eor four years of u t ® t v, » 0t hi ^ 
plant have been the chief cause life, by which time the main £ ully consi i^ufl over tile blast- 
of the 250.000- tonne shortfall. would have to be relined in any 
Sir Charles said on a visit to case. had ^ at ® d T ; , at thare ' 

South Wales last week that be There remained a distinct que f t “ e Vr Llanwern. a 


Sir Charles said on a visit to case. flaa 

South Wales last week that be There remained a distinct nf 

intended to be personally in- possibility that the temporary hlartfuraare and IS 

volved in an investigation of repairs would not Iast and that JJJJjJ? ™ ^ rnace nd ltS 

Llanwem’s technical problems, the furnace would have to he anci “ ar r senilw - 
Mr. Hector Smith, general taken out of servicefor a longer Production began at the 

secretary of the National Union period still. It was not possible Spencer Works in 1962 and 

of Blastfurnacemen. told the o carty out the permanent brick *’ scheme C ** was desinged to 
Financial Times that he would renewal now because the bricks increase Llanwern's capacity 
be expected to be consulted bad - to be specially manufac- from 2.2m. ingot tonnes a year 
about the blastfurnace failings, tured. to 3.5m. tonnes. The key item 

He had ben warning of the Didier, of France, mane- in this strategy was the building 
problems involved in running a facture rof the hot blast system, of blastfurnace number three. 

Slater Walker shares fall 
sharply after report 


isus ~ ,hc 

!i^.f r5J2^SHsi“- 

^Health and Social Sppnritv Thici new ' a S reenieQ t which it is informal talks nave a!rc:idv 
■■“as ^ announced bv^Sr^nlSrf ? oped W|JI eJimiD ate the linger- started, and discussions on im- 
Ennag SSSSliv 1 "tt»£ 1“® th ,7 at , of a se , anien ' 3 alrike V™* arrangemenu for 

Social SeA-ices yesterday fr °T M " nda - V *»t. . redundancy and severance are 

I The way to negotiations was also exported to receive TL'C 

' statement accompanied [cleared after NUS leaders and approval, 

i the first separate annual report members of the TUC economic Although diffieuti iu quxniifv 
i puohshed by the Supplementary [ committee yesterday argeed widespread inm\is<*s- in aiio’V- 
j Benefits commission, whose new | set of demands “within the anccs would c^rtainiv mve manv 
chairman. Professor David Don- soda] contract" which will be seamen a valuable addition to the 
mson has stimulated a funda- considered by the full seamen's £i\50-i'4 pav lumt which now 
mental exercise in soul-search- 1 union executive this morning. applies geucraliv. 
ing a bout -the benefits. j If the executive approves the The seaman "appear to have 

The report shows that the claim it will be tabled with the been less successful in persu^d- 

present scheme is too cnmnli-i ' 

eated. with much work generated 

^ ('heathig ^allowances and^tiS NfiW lOW fOF StGrIlll a 

i like) calculated by a growing IV YY IUI 

!eons^deraWe ^ver°^p C w'ith’oUier . Thc . ,' ,0, “ d . W'Tftn 73. but Jumped on-r a .om 

Government departments. dropped to a new closing low. wbe" news ihar the seamen 

Thi e i. 4 de in iwniiirt « h a tu-..n At the olose. the effective aud thc Tl 'C had reached 
This leads to conflict between deilr - c | allll „ of ct„rllnir wa« ■Brwmeni cam.- Ihrough. Tills 

claimant and claimant, claimant appreciation or sterting w-as ln va# s ] lurl . IiV LMi. however 
and official and claimants and 41.6 per cent, below December anI j pomid fp jj back 

the public." says the report. 1971 levels, against 41.2 per quickly to end at 81.7350 for a 

\et the Commission sull can- cent on the previous day. This loss of i cent on the dav. 

3f t h e ose U ?n 'greatest 6 need " ? n? - p3, T d ** previous sterUng’s value in dollar 

ail those in greatest need. closing low of 41.6 per cent, on terms is still above the low 

Last year a total of 4.5m. June 3. poinls reached last June. But 

people, including dependants, In terms of the dollar, the the dollar itseir lost ground 

were being supported to some pound was also weaker after against other European -cur- 

extent by supplementary benefit falling sharply overnight in rendes, particularly the 


That is one in 11 of the popnla- New York. In nncertaln condi- 


tion. Tbe figure included 541.000 
unemployed— with 684.000 depen- 
dants — as well as 296,000 cme- 


tious, sterling slipped to a low 
point during the day of around 


61.73. but jumped over a cent 
when news that the seamen 
aud the TUC. had reached 
agreement came through. This 
gain was sliorl -lived, however, 
and tbe pound fell back 
quickly to end at 81.7351) ror a 
loss of £ cent on the day. 

Sterling's value in dollar 
terms is stilt above the low 
poinls reached last June. But 
the dollar itself lost ground 
against other European -cur- 
rencies. t particularly the 
D-Mark. And this left sterling 
weaker on thc average calcula- 
tion 


wtrom^^mtlv’Sremem^M- G . eneral Council of British Ship- ing the TUC that a new payment 
sioners and about 64,000 students, P^S a meeting of the National which they are seeking for 
whose weekly payments last Maritime Board, the industry s captive " time spent on board 
August averaged £”’.20 each. 3 F ,nt . negotiating body, later in ship when in port should not be 
i mi. ^ the day. offset against the pav limit. 

j The report provides a great Seamen's leaders have Although there have been in- 

emer * ed from theif del * cate formal discussions between union 

' n, A C M a ? l ?? , » nit l2 n th0 . se . % * ) . 0 senes of meetings with the TUC and employers on this issue it has 

wS d d *VTax « ononjic committee confident never been the subject of an 

S J d5 h l that raany of ^ Mn & Payments official pay claim. 
t0 ev f "kfeb may bei which they will be seeking in it has however entered is 

lldrtSfS Sun' ?'5S£ ' 3 ° n ”dl? elr .” e ’ v da ^ d 2. not *» .ometbing of a poln? of pri“ 

Veem io provo?e Tiostilit^ amSSe ' be ^ ff * against the pay Hrn,t ' ci P lc amon S Nus left-wingers 

iov?paA P work 6 rs h ^ towards out 1 * They appear t0 ^ *“ppy that during the present dispute. If 

claimants and riie benefits which l^ eman ^? J or improved fallback they continue to press it one 
sutioort them ” if JfSf” 8 “ ! P*X. which men. receive between possible compromise might be 

support toem, H Fays. , voyageS if lhepe is no shl{i for r or the employers to agree to 

Supplementary Benefits Com - [them to join, leave allowances introduce such payments when 
mission Annual Report. HMSO ,jand travel allowances - (which Incomes policy allows. 

£LS5. I have not been changed since Editorial comment Page 20 


BY MARGARET REID 

SHARES of Slater Walker 
Securities fel sharply yesterday 
after the news that there had 
been heavy loan write-offs and a 
need for large Bank of England 
financial support to the group 
after Mr. Jim Slater's departure 
as chairman last October. 

The shares declined by 7p to 
9p, after touching Sp, a drop 
which wiped more than £5m. 
from the company's market 
valuation, reducing it to only 
£6Znu compared with about 
£250m- at tile peak of the group’s 
fortunes in 1971. 

The decline came as the City 
absorbed the shock of the dis- 
closures in the investigating 
accountants’ report along with 
news that Mr. Edmund Dell. 
Trade Secretary, was considering 
what action he should take on a 
report concerning possible 
breaches of section 54 of the 
Companies Act 1948. 

More of the group’s securities 
also fell steeply, the warrants be- 
ing halved to lp. and the 17j per 
cent, unsecured loan stock drop- 
ping 15 to 67. The 9 per cent 
loan stock ended 15 down at 45, 
while the 9Z per cent, partly con- 
vertible unsecured loan stock de- 
clined 8 to 48. . . ^ ^ 

Much attention was paid to the 
disclosure of the loans of 
£75LOOO to Mr. Tony Buckley, 
former managing director, and 
of £303,000 to Mr. John O’Don- 
nell. previously a director, 
against both of which debts pro- 
visions have been made. 

The company reiterated 
yesterday that every effort 


would be made to recover* all 
loans outstanding. It appears 
that where, as in cases in which 
provisions have been made, diffi- 
culties are foreseen over the rf^ 
payment of loans, the position is 
being discussed with debtors in 
the light of their present finan- 
cial circumstances. 

One obvious course which 
seems hound to be considered 
in such cases is that, where 
problems about repayment exist, 
a debtor should be given several 
years, say up to four or five, to 
pay back the money owing. 

The £119,000 house loao made 
last year to Mrs. Jim Slater and 
guaranteed by her husband, is 
expected to be repaid in October. 
1977. This loan, which is secured 
on the Slaters’ _ house in Esher 
a ndagainst which no provision 
has been judged necessary, was 
advanced originally under the 
group's house mortgage scheme 
for staff, with interest at the 
building societies’ recommended 
rate. 

In accordance with this 
scheme, arrangements were 
made after Mr. Slater's depar- 
ture for the repayment of this 
loan, which, is believed now to 
be carrying a higher commercial 
rate of interest. 

It is understood that the Trade 
Department does not have plans 
to launch any general investiga- 
tion of Slater Walker Securities 
of the kind which has been con- 
ducted by its inspectors into a 
number of other concerns under 
section 165 of the Companies 
Act. 


Mr. Dell. Trade Secretary, is 
considering bis course of action 
on a report from his officials fol- 
lowing inquiries they made 
under secion 309 of the Com- 
panies Act. 1967, into possible 
breaches by Slater Walker 
Securities of section 54 of the 
1948 Act. 

The investigating accountants 
had seen a possibility that there 
bad been breaches of section 54 
by Slater Walker over the six 
years up to May, 1975. This sec- 
tion covers prohibitions on com- 
panies financing purchases of 
their own shares. Leading coun- 
sel consulted by the accountants 
said that there had been such 
breaches. 

Mr. Nicholas Goodison, chair- 
man of the Stock Exchange, said 
yesterday in a television inter- 
view that the law for dealing with 
loans to directors — one of the 
subjects raised by the Slater 
Walker accountants’ report — was 
inadequate. 

The Stock Exchange's require- 
ments on disclosure of loans to 
directors are in advance of the 
law. He recalled that from next 
year the exchange will require 
financial companies to reveal 
loans to directors of £100,000 or 
more. 

[.Slater Walker acted in 
advance under this requirement 
in the disclosures it has made.] 

Mr. Goodison defended the 
Bank of England for stepping in 
with loans up to £70m. to support 
Slater Walker- “ In my view they 
took the right action to stop this 
authorised bank from folding." 
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Leyland makes pre-tax profit 


BY TERRY DO DSWORTH, MOTOR INDUSTRY CORRESPONDENT 
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.THE positive impact of British 
Leyland's decision to give 
priority to exports this year was 
highlighted yesterday in nine- 
mouth figures showing a major 
turnaround from the large losses 
incurred last year to pre-tax 
profits of £445m. 

‘ Following half-year figures 
which showed profits of £14^m., 
yesterdays announcement indi- 
cates the snowballing effect of 
the unexpected “ windfall " cur- 
rency profits deriving from ster- 
ling devaluation. 

Leyland has been following a 
strict policy of holding prices 
overseas, thus reaping the 
rewards of higher profit margins 
on its foreign sales. 

Despite this improved export 
performance, the figures are 
accompanied by yet another grim 
warning about the dangers of the 
continuing industrial disruption 
in the company. The value of 
exports “ could have been signifi- 
cantly greater had production 
been more consistent," the com- 
pany says. 

This warning, coming the day 
after publication of a joint stav- 
at-work plea to the Leyland 
workers by Mr. Jack Jones, of 
the transport union, and Mr. 


Hugh Scanlon, of the engineer- 
ing workers, is accompanied by 
strong criticism of poor perform- 
ance in the home car market 
Internal and external disputes 
were behind the disappointing 
sales and profit performance of 
the group's car interests in the 
U.K “Supplies to dealers have 
been inadequate and irregular, 
and this without doubt permitted 
a higher level of imports of 
foreign cars than otherwise 
would have been the case.” 


10% up 


Although BL has not spelled 
out the separate performances 
of its four divisions — cars, truck 
and bus, special products, and 
international — the indications 
are that the car group is still 
losing money. 

The special products group is 
believed to be performing well. 
Truck and bus, while not making 
the healthy returns of las't year, 
is still profitable. The main 
increase in earnings has accrued 
to the international group, 
which handles all BL's overseas 
sales. 

Already this year export sales, 
at £589m n equal the value total 


overseas sales last year. In unit 
terms, the 282.0(H) vehicles 
already exported are 10 per cent, 
up on the corresponding period 
of last year. 

Nevertheless. BL's senior man- 
agement is not hiding its dis- 
appointment at not feeing able 
to take full advantage of buoyant 
overseas car markets. Some pro- 
gress has been made. 

In - Europe, for example, the 
company has achieved the same 
sales, of about 155,000 cars, as 
in the corresponding period of 
1975 — this despite loss of the 
60,000 cars whit* were sold fey 
the now moribund Innocentd sub- 
sidiary in Italy — aud lias been 
selling more higher-margin cars 
tike the Princess and the Jaguar. 
But it thinks that it could have 
exported up to 50,000 more 
vehicles had they been available. 

Total vehicle sold In the nine 
months were 577,000. roughly 
comparable with the same period 
Of iast year, but clearly well 
down on the performance in pre- 
vious years. Leyland sold 1.16m. 
vehicles in the peak year Of 1973. 

Turnover was £1.6bn.. against 
fl.9bn. for the whole of 1975, 
Pre-tax profits are stated after 
charging interest of £25m. and 
depreciation of £43m. 
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We developed ideas with one 
company that could save 
£250,000. 

We helped another company to 
save £25,000. 

Three companies were able to 
show total savings of £80,000 
from the same basic 
standardisation proposals. 

How did we do it? 

By helping our customers develop 

V 


more cost effective designs with 
our bearings. 

Why not contact us to see if we 
can help your company save 
money too. 

TIMKEN 


■F/W » JVADLMAff e 


TAPERED ROLLER BEARINGS 


British Timkm, Dutton, Northampton. Division of TheTmifeen Company. Timfcon boarings soM around the world. 
Maiudacturing in Australia. Brazil. Canada, England. France. South Africa and U.S.A. 
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LOMBARD 


Industry must 
fight back 


RACING 


BY DOMINIC WIGAN 


Do Good, still getting bet 
should complete hat-trick 


Reyrolle Parsons Limited 

Continuing Improvement 


BY GEOFFREY OWEK 


DO GOOD,- whose first three nins (4.35>. This brown, filly ' by Despite the presence of Forty 
[suggested that he would do- well Connaught out of Lupulm showed Winks, Stonewall Jackand the 


intellectual climate in this the social democratic element, ca p a ^j e 0 f completing a hat- Newmarket in July, 
cquntry is predominantly anti- particularly after the EEC tr ,ckih to-day's Jack Jarvis ' 

business, that too many young referendum to campaign more Hemo rial Nursery (3.35, Avri. \vr 

people leave school and uni- rigorously for the virtues of the ■ . * „ „„ .« . 

veraity with a vague distaste for market economy. But the so- A three-length winner from his 2.00-Fnmiarhmd* 

the world of industry and that called moderates in the Party market -rival Green-fingered at 2.30 He Loves He 

the roost fashionable political have been deprwsingly ineffec- Bath towards' the end of July, 3-0o-«old Oaim 

philosophies are those on the tive on this front. 2f businessmen Do Good found no difficulty in - DO Good 
Left. The complaint is justified. beUeve that the market economy ™J. ow i"8 Recx,rd 

but are companies doing enough is worth fighting for, they have month, beating Slick 435— Bryony 

to put the situation right? got to do the fighting themselves. Chick, to whom he was conced- YARMOUTH - 

A °ood manv firms make dona- A number of companies have j" 8 °X*f a n^r 1 * 2.45— Sir Pelleas 

ti™s’°o .h u C 0 “SA at ive p“ny be,.n WO rfcin E hard indicating & compear Bnstol 3.1 j-Frfckj Scot 

or to propagandist bodies like their own employees about the 1 3A5— Captain's Mate-** 

British United industrialists and connection between profits. This- strong son- of -DernnB-Do, 4.15— -Vagnely James 

Aims for Freedom and Enter- investment and jobs, but they almost all of - whose progeny » 5.15— KeronalHe 

prise (the new name for Alms generally prefer to keep a low j® WORCESTER 

of Industry 1. But even if the profile as far as the pubUcat „J5 a ra ^5 S, i e ££ 230— No Defence 

4.00 — Flash Imp 


money supplied in this way is large is concerned. In the U.S. J”**™* ^PM^run^I^hMe 
spent to good effect, which is companies have been more will- a ™ n '. 1 Sr 

doubtful, there is a case for ing to speak out, none more so 10 ‘ see mm oWige at the chieF 
arguing that companies should than Mobil OH. whose aggressive P r °S res s iv e 


another chance with He Lores 
Me. 

This bay Sovereign Path colt 
was a 13-S chance on his debut 
in a field of 21 at Newmarket 
recently, his home reputation 
having preceded him. He will 
have derived considerable benefit 
from that fourth-placed run, and 
he can score to-day at attrac- 
tive odds. 

In the Ladbrokes Ayrshire 
Handicap (3.05 k which has 
attracted four course winners, I 
am -prepared to take a chance 
with the soft-grmmd specialist 
Cold Claim. 


Tb? trading results for tfia half year 
show continuing Improvement in per- 
formance of group companies both at 
home and abroad. Associated company 
resuits continue at a satisfactory level, 
principally from the Canadian company. 


During the si* months to 30 June 1976, 
loan stock of nominal value £661,676 was 
redeemed and the surplus thereon Is 
included in attributable profit 


Borrowings have again been reduced 
and, in consequence, ttiejnterest charge 
for the half year Is considerably lower. 


4^00— FUshlmp At Yarmouth it would, prob- 

H ably pay backers to give another 

, chance to the consistent but luek- 

To-dajrs additional furlong will less Vaguely James in the Royal 


Output improved despite interruptions 
for short periods at a number of locations, 
and If planned output Is attained for the 
remainder of the year, the second half 
results should show further Improvement. 


A satisfactory order intake was 
achieved by the transformer, switchgear 
and motor companies mainly from over- 
seas sources.. The Government Report 
which wfli cover the future of power 
station ordering is awaited with Interest 
In the meantime our efforts are directed 
towards exporting and the Turbine 
Generator Company, in conjunction with 
our Canadian Associate, has received an 
order for Korea. The volume of spares and 
post contract business continues at a 
satisfactory level. - ~ 

Tho Directors consider that the Im- 
proved results justify an Interim payment 
to holders of Ordinary Stock and have 
declared an interim dividend of 4J5X net 
payable on 14 October 197&. 


0. B. Woodeson, Chafrmm, 


Kana- mw&s-.su " ss* ^ «. 


debate and eWss their viPwc dewribed in an article in the * econa possim© winner tor preierrea to me tester inggon.- Half an hour earner the 
not merely on LsmS which mrrentissue of Fortune Do Go0d s trainer and jockey, ridden Oiwyn. a good third be- speedy Cap-tarn's Mate should 

' affert them « S. tothT^rtide Pet ? r Walw ^ and Pat ^dery. Wild Card Player and Crown hhve few problems in the 

«i A aSc W® ss ttJ'Msu-r » Fbteri “ 

public is being misled. as “issue" or “advocacy” ■ ’ ■■ — “ " _l 

investment name Champagne ‘iniquitous’ 

* with Which it presses its opinions, n|arP bnilffS • * 

Take, for example, the much- whether it is advocating a O 111 rDCfoiIPQllfC 

repeated statement that the U.K. national energy policy, resisting fQQfi . . UliLv 111 i t/MdUi allltS 

h„ c,ifFoi-aH hxTK .1....;. ranPTPSKinnai nronosalK to end -R- 


puDUc is oeing misled. as “issue or “advocacy 

advertising. “Few organisations 
T . of any kind can rival Mobil in 

Investment the artfulness and sophistication 

with which it presses its opinions, 
Take, for example, the much- whether it is advocating a 
repeated statement that the tf.K. national energy policy, resisting 
has suffered from a chronic congressional proposals to end 
shortage of investment and that vertical integration in the oil 


Champagne Iniquitous’ 
price in restaurants 



Interim Result* 1975 


The International 
Power Engineering 
Group 


shortage of investment and that vertical integration in the oil By Antony Thomcroft THE COST of non-vintage The news for champagne is 

more capital must be channelled industry or championing the -the new London saleroom champagne in British hotels bubbling. “It is a very good 
into manufacturing industry, cause of mass transit" At the season is pickine ud stpam and restaurants is iniquitous, year, and there will be quite a 
Numerous studies have shown same time there is bristling Unfortunately the prize lot at Lord Kenilwoith, newly ap- lol of it’’ said the new ** consul " 
that Britain's problem lies not resistance’ whenever the com- a Sotheby's Beleravia sale- of pointed by the growers as their before taking off to Australia to 
in lack of investment, but in the pany encounters what it regards model engines, scientific instru- “ consul for ‘ehampagne " in show people how to decorate 
way the investment is used and as unfairness on the part of the meQtSi m usi ea \ boxes, advertis- London, said yesterday. It should their bungalows. 

m the poor Teturas that are media. i ng pos f ers a mo( j eI of an ' cost around £4 a bottle, by his Sparkling burgundy is the 

earned on it. Yet the view that engine built by students at the! calculations. -mosi popular wine in Australia. 


Group Turnover 
Group Trading Profit 
Profit attributable to 
Shareholders 
Dividend (net) “ 


Six month* 
toM June 
197S 

£000 

71,891 

4,665 


She months 
to 30 June 
1975 

£000 

51,527 

3.086 


Year to 
31 Doc 
1975 

£000 

127,438 

7,428 


Reyrolle Parson* Limited, Cuthbert House, Ail Saints, Newcastle nponTyne NE991NS. 


SmfnlTto n bl s lTiy is hSi High profile 18 °- 8 an * v*\ «» ^ a epod 

cause it is assiduously nrooa- r 1 U1UV 


Sai it is ptome enough to .carry, a man-failed non- vintage ^a^pagne “ for 

■ S3 LlrtSS Mobil readily makes its execu- &2B .3?2gi£ S?S^V JSf-Brfi 

xr andti0K wh0 ti “ k sa 2 RSLS J 2 .ME xts. SJSSKm 

Pprhflns ft ic rff PFTf»lil+ fni* nnm 11 morlia hlifooc 1f in ufhinh th'imc T An ...* n fi cm / r _ j QUM.tlty, SO they pay llDder 


Exhibition 
centre ‘can 


u “ ances ud promotes whet it calls sold for £880. : SianUty so tte-TD^ well under CCUire CUU 

Perhaps itisdifficultfor.com- “ media btittes " in which teams Top price was £1,500 for a S^bStS?- buf £ a restauMt v /% 

pames to demonstrate in simple of executives descend on selected late 19th-century German wall- a dfner will S <Srae? at leSt emillnV 9 OOft* 

terms that, while they are al- cities to take pan in talk showe hanging musical box, but per- k if MtfiO cMrgea at least CUtpi U J J ? UUU 

ready investing on a substantial and radio phone-in programmes, baps -of more interest were- the !_ . - _ . _ . v 

scale, they would invest even When a TV station' oresented an FlRn n .M for o “The mark-up is iniquitous. By Our Mi dUnds Correspondent 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 


THEATRES 


THEATRES 


THE National Exhibition Centre Icoiisium 


may. result in the Birmingham 


ENGLISH NATION/ 


} 1-934 3I4„ | HAYMAWCST. 93 D 9932. Ewtlnflli BJM3, 


Tonlffht and wu 8 Satom Tomo r 
Don aownnh Me TJlO The CarooMlon 


of Pdffpea: Too 7.30 Tosea. 


•OtfiNT GARDEN 
. DER RING DCS NIRCLUNGfN 
Tofitsm and oa 1, g sjo: G< 

S mmertino. , Seen. si. Oct. 4 41 
s Rhclnoola. Scot. 25. Oct. 5 ! 


Matinee Wed. 2.SO. Sat. S.OO ft 6tS. 
Edward Woodward. Geraiung wrtwan. 
Stephanie seaenam. Geonrey Palmer 
m hnoerlcx tonnuira . 

ON APPROVAL 

*' You shouio rioh to m it." D. Tel, 
"An evcoine of comic anight.*' - 
Harold HolMon. Sunday Times. 

LAST 1HRLC W LoICS 


ooened in February 5»» "hcinpola. Seat. 25. o«. 5 at 5.sa. 

upeneu m r enruary. gie waikure. Sopt. 29. Oct. 7 at 5.30: HAYmaRKET. 930 9au. Own, w*a. 
stages, the report Sleotr>«d. 65 Amour Mats for ad OK ts. Oct. IS 7.0. Provs, Imm Tim. Oct. S- 
2 n wlc ,rol n 10am on day o( - parr, tiooaie wunct-a. Suun womptlvira. John 


iiig tfuoui us own snuauon than U.K., but the principle of agg res- Graham for £3,300. Spink paid Coteaux de Chamna'’nc” in SU 33 KSU ** exhioitors and visitors ocj opw ano BiijW 

iatipn orihe GBI sively seeking to influence public £L400 for a five-guinea piece of Gstaad. Switzerland. P a jI-m o -ft pJhfo' i 3B * n * " - 

talking about industry in opinion and to combat unfair and James II and the same lor a _ . . Already about 3^-50 catering. MDLIM wells th. RoMbery a««. ecii 

general. •misleading criticism is one that William and Mary five guineas. glven J hSm^SInlSSi^ 4 0ther J ° bS ^ 837 en§l?sh ' miihc^thbatne ob? • 

Businessmeh cannot rely on deserves careful study by British At Stanley Gibbons a letter T nd i be,D 2 presided. toot. mSl 9, wJS. ciSwSto: e St. * 

politicians to do the educational companies. Traditional British sent on the first day of adhesive PFv ty ..brooch I feel like a xh e higher figures could, it is ?{£ RS^T , £*i e tf cm: 2,w>ou 23 

job that needs to be done. Any- reserve is all very well in its stamps — May 6, 1840 — bearing a blsno P- ne sa,CL • considered, be reached if the ■ 

thing that Conservative poll- place, but there comes a time Penny Black, made £950. The His first official function will region increases its attractiveness ■ 

ticians say about business is when even the most publicity- letter was sent from London to be to host a dinner for gastro- to visitors and gets more of the THEATRES 

Inevitably tainted in the eyes of shy industrialist has to come- out Dundee, where it arrived on nomes at the Dorchester Hotel, exhibition stand construction adelphi 


Uooaie wuncra. suun wompiMNL John 
McCollum. Cum Froacis. Martin jinrs 
him Bill Froior m The coicocsur Ftttiul 
Ttwttro'l Production <R . 
Somerset 

THE CIRCLE 


Ton**. Mon. ft WU. Clnd«nll>;^n. ft 
Too SamlnM'o Sco«u SopL 28-Oct. 23 


those whose sympathies are on of his tent and join in tho battle; 1 May S. , 


London. 
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WHITEHALL. 330 6692-7 
Sat*. 6.Md 6.45. Mall 


" marvccloOsly COMIC - U 


COMIC ” 


LYRIC. 01-437 3 US6 . 
Ml*. Woo . 3.0- SSt. 



HNtfSiT COMSUY IN 
Onlfv Mad. . . 




t Indicates programme in 
black and white 


BBC I 


5.55 Nationwide. car. ■ 5-55-6.45 Wales To-day. €.45- 5A5 News. HTV 

6.45 To-morrow’s World. 7.10 Heddiw. IZJB5 News and BM To-day. xlod ajn. Anoriier chanw. uu pjn. 

7 JO Top Of the Pops. Weather for Wales. 6-35 Crossroads. Report West Headlines. LS Report Wales 

7.40 Happy Ever After. Scotland — 5 .55-6.45 p-m. Report- 7.00 The Bionic Woman. Headl ines. <L20 The woody Woodpecker 

8.10 Kojak. -ing Scotland. 1U5 News and 8.00 The Crezz. SSS wJSS ^"iS^cJSSSL 

9.00 News. Weather for Scotland. 9.00 This Week. ScSrwSl ftif rSSTiSL sjo 

9J5 Sailor. Northern Ireland — 3J3-3.55 p.m. 9J0 The Howerd Confessions. Happy Days, nuo crattamea oi Prtnk- 

9J5 Gangsters. Northern Ireland News. 5J5-6A5 104)0 News. Thorsday Mystery 

10-45 The Risk Business. .Scene Around Six. 1135 News 1030 Shaft ^ ni ^ n | n . ' RTV 

1135 To-night Including The and ' Weather for Northern 1LS5 What the Papers Say. son** esSp^ : h-^jvubwSiu 

Day Debate. Ireland. . 12.10 aan. Close: Roger Snowden Nemtidion y Dydd. csfoas Bie Yd y 

12.W a.m. Weather/Regional England— S^5-6.4 5 p.m. ; Lo'ok reads extracts from the fr* 17 tao-tu y Dydd. ftav-Tjo Sports 

News.- North (from- Leeds, Manchester, Bible about the life of inv West— as rtv- G eneral serviiw 

A 1 ! Repons as BBC i except at Newcastle;; Midlands To-day . . J esut ... .. nm i^jo^ JnTmSSS* wUS2" 

the following tunes: — . (from Birminginunjr Look East All -I3V Regions as London ®**- sport west 

Wales— 5.15-5.40 p.m. Bilidow, (f r0 m Norwich); Points West except at the following times:— SCOTTISH 

I (from 'Bristol); South- To-day . • AIVrF TA to.55 jjil The Sweet Sugar DocKhnct. 

(from Southampton); Spotlight T . M t HJB The Race Apart. iUS pan. Road 

Smith-West (from Plymouth). 5ffl. w, jS“ c^SKle.*^ 3P *J£ 

DDr 7 The Roomer Room. fl-« Anttz In JmxtbU-- Today. Garnocfc Way. UJ6 Odds 

DDL id . la^d. 5J5 Follow Thai Dos. M0 About Against. 1X20 Late Call. UJ5 TUe Palb- 

G JO a m. Oripn .Univerailv Anglia. U0 Arena. RL30 Orson Welles, finders. 

fj* HP 8 " umversny. . Great Mysteries. UJ)0 Taudarra. 124)0. SnrrTUTDAJ 

Liberal Party Assembly. a bib country. 12.3a b.bl tu« Living U i fiUvlV 

.1.00 Play School. . Word. . 10 ^ Sklppy. .mo The Race 

.. ATV midlands as-»i? ss-^s. k is q s 

further coverage, and 2.00 10J8 a^n. inner Spare. iua Tbe Mom- roads. M0 Day. by Day. &3B Police 

p.m. The Af tern oon'.s ing Movie: ■■ Tbe Sicilians," starring' Snrseon. IBJ0 "TUa Harness" (TV movie 1 
debates. Robert Hutton. L2D P-m. ATV Newsdtsk. starring Lome Green. 12.15 ajn. Soatliem 

5.00 Open University, ■ • / . ££ 


7.05 a.m. Open University (UHF 9.00 News, 
only). 1235 p.m. On the Move. 935 Sailor. 

1345 News. 130 Pebble Mill. 145 935 Gangsters. 

Bagpuss. - 333 Regional News 1045 The Risk Business, 
(except London). 335 Playschool. U35 To-night including 
430 AstronuL 435 Jackanory. 440 Day Debate. 

Blue Peter. 5.05 John Craven’s 12.05 a.m. Weather/Ri 
News round.. 5.15 The Oddball Newg.- 

Couple (new cartoon series). 535 All Regions as BBC 1 exi 
Noah and Nelly in Skylark. the following times: — 

5.40 News. Wales— 5.15-5.40 p.m. B 


545 News. 

8.00 To-day. 

6-35 Crossroads. 

7.00 The Bionic Woman. 

8.00 The Crezz. 

9.00 This Week. 

930 The Howard Confessions. 


F.T. CROSSWORD PUZZLE No. 3,184 


hy Tort Steward: Oyer J,00 cucvtMnC U 
aeate oh aate day y ptrl. trwn a JO 

MAYTAIR- • GZ9 3JJW49S .40*11 

gad*. l»K*_.pre»». Tnt,. pn.. B.tS. »t. 

S^P***?. Man,. Sow. 20 « riSo. 
SCrtv B. 15. Frl.. Sat. 6.0 ft 8.45>. 

_ ^ . ANNA RUSSELL 

Tli# World s Funniest Contort Com#dwnne. 


BBC 2 


- 640 ajn. Open -University. 

930 Liberal . Party Assembly. 
11.00 Play School. 

1135 Liberal Party Assembly, 
further coverage, and 2-00 


™ fiVV -Anote- Look at iSlSSS« s K£J : TYNE TEES . 

Meals with a Difference. 1U9 T&e Prisoner. uS> ErtlaguK 3ft» AW. Srareinsr PoLbl 2LOB AnatAer 

XKS 6 .;- ' F * 0,cr ts -bs ■ajc" ss 

JtS Newsday- ... -. • BORDER Animated Classics. MR NorWera Life. 

S.10 Fabric of an Age with ujq Anoujpr dance. tL2a 7 ^L Sltrrival Special: "Safari by Balloon." 

_ A J. P. Taylor. EcZ ^ ^> H n ^ BfW - “•» Dan A «««- 

9.00 Albert '.Hammond. in: M»' Border News and UmJcuouiML 7 J» Epilosue. ' 

Concert. - Movin' On. ULM Gardening Today. 1XJ» ULS1 tK 

930 Inside Story. E® 1 !® 5u,ry - tl2 - M Border Nevre Sum- 1UM a-m. The Race Apart. L20 p-m. 

10.15 B a e t h o re n : The Late ' rH . 

Quartets LHAIMVEL ?“?■ ^ ute <er News Headlines. U0 

11 10 N'ewsntaht -tUB p.m. Channel Luadttlnif News and Taixan. M0 UTV 

wewsnigoii Whafn On Wh.-rn a M Tho Report*. T4B E:«rHency! 10 JO Conotry- 


10.15 B a e t ft o r e n : The Late “ ary ' ' ru . 

Quartets LrlAINNtL ?“?■ ^ ute <er News Headlines. U0 

11 10 Newsniffht -tUB p.m. Channel Luadttlnif News and Taixan. M0 UTV 

,.v, t, „ , What's On When?. 4JS The Beach- Report*. 740 Emergency i 10 JO Coontry- 

1135 Closedown. John Rye reads combers. <lsq The Time Tunnel- - tMD scene. IUS What's It All About? 
‘-Lamppost by- Alan Channel News and Weather. t*ae The WCCTWl nr» 

Sill I toe ’ Doris Day Show. 7j» The Maidcian. i»caiT¥AIUJ 

‘ ' »-» The Plarwrisht: Odl P T^ylor. M45 Mi. Inner Spare. U30 Sklppy. 

LON DO IV U.M Dan August, t il .59 News and u -" Another Chance. 12JS p.m. Gua 

wm/vii Weather la French. Honeyban's Birthdays L2B Westward 

10.00 ajn. Skippy. 1035 The . fZff a lUtUHA l\r New* Headline*. ft20 The Beacbcombera. 

Amazing World of Kreskin. 1030 uu -Jr TlK ', 1*°^ Tunne t 6X0 w «*ward 


* — mu ■in.m.uaui 
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taxi driver iX) mb. 

4 .* 5 . B .1 S. UK snow Frl*n<l S*l 


Ft CtaHM Mon-Sum tne 2.05.-530. 
Lata Chow ft 1 2-20. All cuts .»•£ 
booked. • 


Cartoon Tima iTSo ThZ Anodx-r Chance, P-m. 51^^ j* h* JjTtE 

LTiRdp-iioIic n AK ..Xft® PlaywnKbL- Cedi P. Taylor 11 JO West- 



roundhouse. 

From tonight 'till Scot. 

_ ^*S*«™n u wSom 

TOO Performances Prior to Wgrtd .. 
ROYAL. COURTS 7 SO- 1 745. ~“ 


WTat-UDJin. no-ius. 
EKBina i at 8,0. ‘ Sat, 


5*PtW*iber 23 at T. 

MOTHEl 


HCR-S DAY 

A comedy hr DAVIE) STOREY. 

5T. GfORCC'S. Bl-gM iia* 

A9. Tome* pork Row. - lannotM, »L7 
tTufneil Rark . Tube! . 


TMC iKc»ll - - , 81 Mfor_ ©APS .and SlWrnta. 


- y — te f- y- y “■ sssaffiM g'&iJrjSa -“«s,ts3a' 

rn n n .. n , n n . ra 

1 S v ?i4 1 views ° r holiday ror^l ! s ?-rr nd “ ss sives f t ss ss. s? tuzs s 

titnes -(141 you a seat fll Ch51dr«n'a fftlm Matinflo- " T TV,» Reports. L35 Lucky Feller. 7JS The edlllnnsi. 7.00 Sorrival Special “Safari 

10 Note about the Spanish relief 9 Thickets can slow you down TrSrwstooJ b MamciaiL imj Maude, ms amtery hr BaUnon." iojq Pn^CetebrUr 

jgj inree aiooges meet Hercules. Movie: Colombo. Snooker. lUO Police Stwy. 

11 Arid Guelf becomes a soldier 15 River, politician, and Porsena ““ _ 11 — - — — ■ — 

(91 are good models (9) RADIO 1 247m Sirarinsky ISU U» Pianp RediaL part 1 World In Focus. 7ja 28 Yean or Any 

12 She was a most unattractive 17 Sounds like you r successor • <s) stereophonic broadcast - . ~ 'r^g jjLnart ' a 1 ^ In a „ .-i 2 *? ^ 

J tHinn <T\ eniin-ht nn VinliHntt /■! *i oi MO Am. As Radio 4. 7 JO .tffoeL S?S , „ 9I 2 , 3Jn Interval i Re adteft. Time: James Cameron's aceoant of the 

Old thing It) SQUgnt on holiday (d, 3,.3l Edmonds. MO Tony Blackburn, 12.10 ^ F? anD "“f* nart 3. MO ‘•Fran post-war years. Dart 3. us Alternative 

18 We see It in a dandy poetess 18 Rones tidy tor a Novocastrian Paul Burncu including 1230 P-m. News- House of the Dead." Opera In three RcUsmu -and the Christian Chnrcb (dls. 

fTl (9> bcaL Z42 Ed Stewart fSi lalM on VHFi. acu ’ Janacck cs>. JSjS Rome- cossioni. 9 JO Kaleidoscope. 93* 

1A rfcin, „e nn oftnid-hiMirriit a J -..j. O0 It’s DLT OK! SJS Npwvbeat. M2 wart Bound - News. ttJO Rome- Heather. ULOO The World Tonight. IMS 

14 China as an aftertbougbt 19 As regards marriage the sam costa <si ijoira Radio ’> u n «v> w »rd Botmd rcaarmucdi. ttjo Lifeline*: A Book At Bedtime, mn The Fltunria) 

turns to poetry (5l French girl comes up to Spoil John Pt-tf <Si falsa an vkf i.‘ 12 . 00 - Tb P wider world, pan 1 . 7 jo bbc world Tonight, lus Lov® in Four .. 

16 Immediately Stan enters the it (7) izos w. as Radio a. • sc«th* simphomr Ondicsira: ^'* 5 -^ uja Vews - or yorics. ■ oi-iss siaa. A9 ’ T “"AW ST’ 1 rXi 0 * 011 ' N ’ 7 

exam (9) 21 It hath tte primal — RA£)10 2 and vhf Z BBC Radio London . !.5S: 

19 He was ready i 0 be hooked curse upon it (Hamlet) (6) smwnary m 2 l™ A cUsloua . SUKe -Four 206m and 943 VHF 'the sKSull 1 - - - JFi* "* OAft Md siwS^i. 
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2 The accounts must be con- 
nected (9 j 

3 The poet cannot make up his 
mind f5l 

4 A City's safeguard gives 
variety t9) 

5 Birds can -turn up trumps (5) 

6 The dark horse upsets the 
nest (9) 

.7 -Foolish with the siri inside 
that is (5), 
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’’One woman band 


fli 


~by SANDY WILSON 


“ “ it is not surprising to discover 

r hEr “ 

)5 pages *Wy gone along the “ right 

~ lines: childhood in Montpelier 

. Square, holidays at Aunt 

’ enou Sh t0 . s « Nancy’s place at Cliveden (her 

..e Grenfell s first professional chapter on Lady Aster is a mar- 
£? r " ^ellously fair and well-observed 

* {^kj*f*** , « in 1939 ‘ She P ic ce. of character-drawing), 
e JTif- 1f/^ araDCes ^«. 00e in mar nase to an acceptable and 

‘ -Wirt, luphi J? a ^amenB very ‘‘good" (her own word; 

d * sc T lbin S Gentleman, which, though sadly 
to make Useful and Accep- childless, has been a perfect 
jj ***■ Three moral, social and aesthetic part- 

‘ • “SS t?®!,;,?! . vho “> ■ aD nership, and then her unex- 
' . • nS? * ton 5 Tv. her S' 7* n J?5 Parted career— not as an 

immnrtii Un^^w^ii “actress”: she never sees her- 
«ni he T , !S!n? t t»!»i5 e ‘. *11 e -: seif in those terms— but as— 
iFmLm! n«ir i-Jf” 0 * u weiL J oyoe Grenfell, a perform- 
_ *f j l TfL'T- «. “8 phenomenon who. as Ear as 

W r™ntl li a I p ^f * J ^ e ,v bat a huge section Of the public is 
*J*fnr ft!n Cf l ^ se concerned, can never put a foot 
e ihftimh nni - p<irtJes wrong. It is all here, written in 

e th she— in°a nhr*s an easy - conversational manner, 

• *J} b - 5J * ofreo SO that you 'can almost hear her 

l ni< ??S telling it to you — which is. of 

. ST leirS frSin i,° r d0 J i- he^ucc?£s ^ ° f mUCh 0f 
• raphy that in fact she did l success - 

; to: she and her husband. Sh « is particularly good on 

^Nirie. were far from wcil off, her war-time service with ENSA 
had been glad to take a job — the arduous and uncomfort- 
- _ adio critic cm the Observer ab, e tours of the Middle East 
£10 a week, and she was a °d India, where, tike a sort of 
led to ■ bits when Farjeon, musical ministering angel, she! 

— ■ ’■ her first night success, divided her attentions scrupu- 1 
. ■‘d her salary to £12.10$. lously between officers and GRs 
I still have the suspicion and had. as she freely admits. 

Miss Grenfell does not have the “time of her life." And with 
^lo it: she is bestowing a engaging frankness she con- 
cur on us whenever she fesses that coming back to 
ars. and -she does rather like England after all that was really 
.) be aware of it In writing rather dreary. But I did begin, 
an entertaining and read- to long for something to shatter! 
autobiography she has her formidable cool, and was! 

5 wed a very big favour in- relieved when it happened oni 
.. and 1 am sure all her many page 251, in a dressing-room 

will rush to buv it. encounter with her idol and 

■nee I . first saw her T have exemplar, Ruth Draper. 

.. i among -those fans: she can , .. , .. 

^^jrtremely funny and then bbe US, along the 

? suddenly switch to being wa J> a about her beliefs 

er touching, just as she can and opinions: politically, she 
her appearance from stnb- says - s “ e . 1S now non-aligned. I 
' beautiful to ni'ar-grotesque although she has displayed sur-. 

— ~>s.her work has a ciarrtv and Prislngly socialist tendencies) 

ty which is epitomised in her from H°? e to time, and. .ns £ar jSeftimana Mu^icalp SaneSfi 

ing voice, especially when as religion is concerned, s he l ^ e “ imana i«USBCase ^enese 

renders some of the charm- seems to place great faith in a 
melodies that Richard “spiritual energy "—something 
iiirinKell has composed for her. about which one would like to 
much as I admire her, have heard more. The present 
find, something a little for- volume takes us up to the open- 
ing about her: she is. as ing of her first solo revue— and 
of her own characters might uses the same title. I remember 
it. “ever so slightly un- it as being, of its kind, one of 
” and, what is more, she the best evenings I have had in. 
ys seems to be “ right ” — the theatre, and. also of itp kind. 

;he usually is on the TV this is one of the best books 1 
■game, Face The Music. So have read. 



Venice Film Festival 


by NIGEL ANDREWS 


Gwen Taylor and Robert Walker in Michael Weller’s * Fishing,’ which had its first British performance last 
■ night at the Theatre at Mew End, Hampstead 



Joyce Grenfell 


Fred die JJ anstieU 


Lodoiska 


by ANDREW PORTER 


The two operas by Cherubini, larly if the sound-track is by a Florestan’s. Later in the act 
Les Deux Joum&es and Lodoiska, master. And the finale of Floreski sings a strenuous aria, 
performed at this year’s Setti- Lodoiska is a theatrically excit- “Rien n’Cgale sa barbarie.’’ - In 
mana Musics le Senese were the ing piece of music, growing from contrast to Les Deux Joumdes, 
principal influences on Fidelia, a symphonic guerrifrre that starts with its charming domestic 
When Schikaneder produced pianissimo in the distance and background. Lodoiska is almost 
Lodoiska at the Theater an der rapidly builds to furious cli- unremittingly heroic. 

Wien in 1802 he opened Viennese maxes, cut through by trumpet But if Lodoiska is insistent it 
ears to a new kind of music- fanfares and the crash of canoon. is also impressive. It is easy to 
drama, earnest, energetic, and by As human beings, the characters hear why Beethoven — and many 
intention elevating. It was bear the sort of relation to those other composers, among them 
Mozart's brother-in-law Sabas- in Fidelio that Meyerbeer’s in Grtlzy. Weber. Wagner, Mendels- 
tian Mayer (later to be Les Huquenots do to Verdi’s in sohn — admired it so much. The 
Beethoven’s first Pizarro) who Don Carlos. They are two- opera was revived at La Scala. 
persuaded Schikaneder. it is dimensional, types rather than with Delia Rigal as its heroine, 
said, to abandon fairytale shows individuals. Lodoiska and Flo- in 1951. but that was ip a 
in favour of the new French reski are steadfast and upright “ Leppardized " edition by Giulio 
fare; meanwhile a director of the Dourlinksi is villainous, and Confalonieri. Cherubini's bio- 
Vienna Court Theatre went to Titzikan is a bold barbarian grapher. in which numbers were 
Paris to seek new repertory for chief given to expressing senti- borrowed from other Cherubini 
that company. Les Deux Jour- ments such as: " Never forget, operas and the spoken dialogue 
nees. as I remarked when my brave men, that one cannot was set to music. The Siena 
reviewing the Siena performance serve one’s own interests at the performance was billed as “first 
ofr it, appeared later that year at expense of justice and huma- revival in the orisinal edition " 
both the Theater an der Wien nity." Some light relief is It was not that. University Col- 
and the Karntnerthortheater, on provided by Varbel, Floreski's lege. London staged the opera 
successive nights. Three years squire, who has a touch of in 1962, and since the full score 
later, while Beethoven was com- Leporello and of Papageno about of Lodoiska was published soon 
posing Fidelio- for Schikaneder. him — but only a touch. after its first performance it is 

Cherubini himself was in Vienna Cherubini’s score is grand and hard to believe that there have 
composing Fanisfco for the Kfirnt- forceful. The strength of the not been other productions, 
nerthor. . . opera lies in its music. In the It was done in concert form. 

In Paris. Lodoiska (Cherubini first-act finale, an extended trio, without the dialogues, in the 
scans the name with the accent Lodoiska’s voice rings out from broad, rectangular church of 
on the second syllable. Lo-DO-is- a castle tower in solemn phrases Santa Maria della Scala. opposite 
ka) had preceded Les Deux 0 f warning- unaccompanied, the Duorno. Veechietta's Risen 
Joumdes 1 '// nine years, in 1971. punctuated by strong wind Christ presided over the evening; 
It was not exactly the first chords. Floreski replies eagerly, the programme book contained 
“rescue opera" — C re try s Varbel apprehensively, and the a libretto, and the lights were 
Richard Coear -de-L ion, 1784, orchestra with lively patterns of left on. Gabriele Ferro con- 
provided a precedent — but it forte and piano. In the second ducted and once again — as in 
was the first to invest a rescue a ct there is a long quartet Les Deux Journies. as in Gluck's 
plot with such vigorous, (called septet in the score, IphigCnie en Aultde last year — 
extended musical numbers. By because a three-part chorus of showed his exceptional ability 
Fidelio standards the plot, set in guards joins in from time to for achieving passionate, intense 
Poland, is poor. Dourlinski (wbo tixaej that Dourlinski launches utterance within a classical 
corresponds roughly to Pizarro j j n angry phrases whose fierce, frame. The orchestra, that pt 
has imprisoned Lodoiska (the emphatic rhythms and octave Prague Conservatory, was in- 
Leonore figure) in his castle: leaps are most Pizarro -like: first expert, but nevertheless Mr. 
her faithful Floreski (Florestant violins have a lively motif, the Ferro was able to bring Cheru- 
comes to demand her release, lower strings a tremolo, the bini’s bold, clear orchestral 
but he too is captured. Rescue winds punch our heavy chords: writing to life, 
comes from the Tartar chieftain the dynamics leap between forte The singing was strong. Ales- 
Titzikan. who storms the castle a nd piano. sandro Corbelli doubled the 

and sets the captives free. One . Everything about Lodoiska — roles of Titzikan and Varbel. 

as a consequence one 

"rescue opera," distinguishing harmonies, the orchestration — Titzikan aria and two numbers 
it from the older kind of heroic is strong and distinct, sharply in which both characters are 
opera seria. is. in Winion Dean’s defined. precisely and prominent were omitted. But it 
definition of the genre. ”a happy thoroughly executed. A contem- was good to bear the remarkable 
- . . ■ lrrrr , ______ .end produced not by a deus ex porary critic reproached the Mr. Corbelli in two .veins. 

rformance and cannot be ^as^aroused keen^inierwt amon^ . 7rtac | lina but by an act of super . opera for being “too beautiful," Titzikan is written in Ibe tenor 

d in advance. The office West End theatre managers a . ® human -courage.” It is true that explaining that “All the pieces, clef but wi thin a range that 

[in some sense Lodoiska and worked out with infinite care posed no problems to Mr. 
Floreski have “earned ’’ the sue- a od all equally worked out, do Corbelii's lithe, clear baritone — 

cessful outcome — by their con- no t give the listener time to oDe of the most beautiful voices 

stancy, their refusal to submit to breathe; by being forced . to I know, not exceptionally loud 

the tyrant. and also by admire, ynu end by being but exceptionally pure, true and 

Floreski’s chivalrous sparing of fatigued with this too continued forward, with a timbre that is in 
Titzikan's life when they fight a beauty: you would prefer from itself a rare pleasure and is used 
duel earlier in the opera. Never- time to time simpler pieces on in a vivid, lively, instinctively 
the les 6 , like the general amnesty which to take your repose.” The musical way. Lodoiska was 
decreed at the end of Les Deur tension drops only in the first Lynne Strow, an American 

Joum^es, Titzikan’s opportune act, during a song for Varbel. soprano of full ample tone and 

arrival has a distinct smack of “Voyez la belle besogne," and broad line. Floreski was Lionel 
the Kdnigx reitender Bote at the again when Varbel sings some Stubblefield, whose powerful 
end of the Dreigmschenoper. cheerful couplets. “Souvent prfes tenor had a metallic edge that 
Providence acts in the nick of d’une belle." then Floreski bis reminded people — whether 

time. impassioned "Perdre ma belle 1 ' agreeably or not depended on 

But when the hero gallops up — and then the - two pieces are laste — of Aureliano Pertile. 
at the end of the movie to save neatly superimposed. Thereafter The Hungarian baritone Lajos 
the heroine from the stake (or. there is no relaxation. Act 2 Miller (billed to appear sooo in 
in La fritciulta del tcest vice begins with in extended aria for Wexford’s Gioranna d’Arco) was 
versa), the effect can certainly Lodoiska in form rather like a forceful, impassioned Dour- 
be theatrically exciting, partieu- Leonora’s, in verbal content like linski. 


While Londoners baked and 
bronzed through a torrid August, 
Italians on the Adriatic coast 
suffered their worst summer for 
years. It seemed unlikely that 
the Venice Lido could ever do a 
passable imitation of an off-season 
British seaside resort, but that 
is what it achieved this year. The 
beach where not many years ago 
a white-hatted Dirk Bogarde 
pursued a blond-haired Bjorn 
Andressen among the striped 
and tented beach huts is now a 
gusty wilderness. 

A mile down the coast from 
his Hotel des Bains is the 
Palazzo del Cinema, where this 

year the Venice Film Festival, 
oldest and until its demise four 
years ago most flamboyant of 
jail the film festivals, is making 
a brave attempt at a come-back. 
Come-backs always have a 
certain poignancy in film lore: 
one thinks of Bette Davis in 
Baby Jane, or of Mae West 
girding up . her long-neglected 
loins for Myra Breckinridge. 
The Venice festival proves no 
exception to the rule. The world 
has changed, and Italy not least, 
since 1973: and one could hardly 
expect a country that has turned 
46 per cent. Communist in recent 
months, and that is battling with 
an economic plight no less 
embarrassing than our own 
(perhaps more so— not even 
England has yet reached the 
point of distributing boiled 
sweets and chewing gum in lieu 
of small change), to dust off the 
champagne buckets and return 
to the careless largesse of 
yesteryear. 

This year’s festival, however, 
would seem to be so different in 
style and direction from its pre- 
decessor (of which I speak from 
hearsay) that one suspects a 
virtue is being made of neces- 
sity. . and that the shoestring 
budget, provided by the Italian 
government, is being flourished 
as a sign of a new and rigorous 
seriousness of approach. Cock- 
tail parties have been sup] anted 
by seminars, and programme 
notes seem insiduously to be 
metamorphosing into political 
manifestoes. To the sceptical 
visitor, indeed, the whole thing 
has' rather the air of a left-wing 
political symposium in which 
cinema has been relegated to the 
status of a convenient tool of 
illustration. 

The pity of it is that Italian 
cinema is going through a period 
of rare fertility at the moment 
Italian films stole the limelight 
at Cannes — Visconti’s L’Jmmor- 
telie. Bertolucci’s 1900, Rosi’s 
Exquisite Corpses — and Italy- 
more than any other European 
country, save Germany, has 
developed a fruitful filmmaking 
relationship between cinema and 
TV. 

There is no doubt either that 
whether one likes its political 
slant, or not the festival is 
shrewdly organised around a 
number of potentially stimulat- 
ing themes. The key year is 
1936. One event celebrates the 
40th anniversary of the Spanish 
Civil War: films on the subject 
being supplemented by a photo- 


graphic exhibition and a series 
of recorded interviews with sur- 
vivors. Another event offers a 
retrospective of the major 
feature films of 1936 from 
America and Europe — including 
works by Renoir, Duviyier. 
Hitchcock, Wyler and DeMille. 
It's a wide area for a retrospec- 
tive to cast its net, and several 
big fish have managed to slither 
quietly away (nothing by John 
Ford? no Warner Brothers gang- 
ster film?). But the idea is a 
good one: to provide an acid test 
for the popular notion that 
cinema is the great leveller 
among art ■ forms, the medium 
that most accurately and effec- 
tively records the common, global 
pulse of an age. 

Tbe new films were assembled 
under the somewhat pompous 
heading “ Proposals for New 
Films.’’ For the most part, re- 
flecting the festival’s cherished 
new identity as a rallying centre 
for revolutionary causes, they 
were works of political propa- 
ganda or social satire bail- 
ing from such cinematically 
recherche countries as Surinam. 
Senegal- and Mali. With the 
addition of some militant contri- 
butions from Cuba and South 
America, the abiding impression 
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was of a festival preaching loudly 
and indpfatigably to the con- 
verted: nn impression enhanced 
by the consummate indifference 
of the organisers to providing 
foreign filmpoers with any kind 
of translation facility For 
Italian audiences, subtitles or 
an earphone commentary were 
usually provided: or at least an 
ad hoc translation spoken over 
the soundtrack. 

No festival, though, however 
frugal tbe welcome it provides 
for visiting critics can prevent 
the occasional crumb of artistic 
comfort from dropping into their 
laps. Among the new flints. 
Venice produced one winner and 
a handful of interesting also- 
rans. The winner was Marco 
Ferreri’s L’VlIhna Damui: a 
sexual dance macabre in which 
a young husband (Gerard 
Depardieu) runs the gamut of 
conjugal agonies from sexual 
frustration and bedroom punch- 
ups to a final., gruesome self- 
emasculation (with an electric 
carving knife). 

Ferreri was the director of La 
Grande Bouffe (called Blotc-ouX 
in London) and he specialises in 
a kind of Cinema of Excess. The 
hern and his wife, both comely 
to look at. run about in tbe nude 
for most of the film: the 
former usually in a state of high, 
and visible, sexual excitement. 
Family-at-play scenes (involving 
tbeir baby son) alternate with 
knockabout sexual comedy and 
with scenes of searing violence. 
The impact of the film is rather 
as if the members of one of those 
radiantly naked and idealised 
family groups that used to adorn 
Stalinist plinths, or Soviet 


Realism posters, were suddenly 
to spring to life and start laying 
into each other with the hammer 
and sickle. Fcrrcri is in the 
mainstream of current T talian 
political opinion— a framing 
sequence shows the hero visiting 
(he factory where he works, and 
allegories of working-class impo- 
tence hover meaningfully in the 
air. But the film is spring-heeled 
enough to climb clear 'of the 
propagandist rut in which so 
many of the (estival’s entries 
have languished, and to emerge 
as an individual and often 
brilliantly choreographed sexual 
pus d l* deur . 

America was represented by 
twn films iff contrasting style but 

snmewhai comparable (amity, 
nrie jo Billy Joe has already 
been reviewed here. Slay 
Hungry, written and directed hv 
the estimable Eoh Rafelson 
t Ficc Easy Pieces. King oi Mar. 
fin Gardens ) is a bizarre and 
somewhat futile impromptu built 
a round the Mr World contest. 
Arnold Schwarzenegger (a 
former Mr. Universe) plays the 
body- builder wbtwe ri'o to fame 
wc follow, .t-.-ff Rrid res is the 
rich hi.v simnser- him. and 
v.-hn fi-;dr his political soul b> 
defending tile cymna.-ium where 
our h.-ri. unr|:> (rum a group of 
nnsrv pronerly speculators. 
Politics were never far away in 
this festival. . 

Elsewhere, shyly raising their 
beads above I he chans of docu- 
mentation and scheduling that 
characterised (his festival, there 
were a number of til ms one 
would like to experience in more 
congenial surround: net. They 
included t\»o cinematic mara- 
thons. .Jean-Lu.; Godard and 
Anne-Marie Mwv tile’s la-hour 
meditation on the media -lbotr 
mid Ffe»in:iii Conroinnirartori. 
and .Inns Ivons and Marcchne 
Loredan’s mult i- storey documen- 
tary nn China H"ic Yukcr.g 
Moved the M •unta:n. Both films 
needed a stronger nerve than 
mine to sit through in this fes- 
tival, sap pet! already by hours 
of untrans'atod and hectoring 
celluloid. Rut hnth films would 
seen to merit, on curiosity value 
alone, a showing in London in 
the near future. 

The same goes for Marco Be! in- 
ch io’s Triumphal March. Th:s is 
really the Italian director’s first 
feature film since In The Xame 
of the Father, his intervening 
works having included a political 
documentary and a feature film 
which he took over, late in pro- 
duction. from another director. 
It is a striking work: a picture 
of army life which alternates 
vignettes of barrack-room horse- 
play and parade-ground brutality 
with scenes of off-duty domestic 
frustration that might have been 
lifted straight from Reffccfions In 
A Golden Eye. The theme, as 
always in BeHocbio. is anarchy 
versus discipline: the place of 
self-expression id a rigidly 
ordered community. But Bello- 
chio has seldom woven bis 
themes into so richly structured 
a plot, or used the gloomy 
agitato of his directing style to 
such brilliantly sustained effect. 


King’s Head 


Spokesong 


by B. A. YOUNG 


Half-price theatre tickets 

* Arts Council will launch day for evening performances 
Mober 1, a new scheme for from 3.00 p.m. to S.00 p.m. and 
■ale of theatre tickets in for performances only 

U T. from 12.00 noon to 2.00 p.m. 

jo. This will be kaown as Blackboards on the site will list 
. and is based on a scheme the productions for which tickets 
. has been running in New ^ available that day. 

for the mst four vears r* j that in Vpw 1 aiJU U1 ' r “|»uv» nee. vuc . r.verjauuy aouiu uoomsna — roiei 

Lndo P „"» Suffer YoV T^n, L^dol Jd^no" ! ot characteristic •>.*•11- cut .( its teenies, the 
s for a wide range of only sell more tickets and bring 
■es at half the normal price more income to the theatres but 
t small service fee. Tickets also attract a new. younger and 
nly he available on tbe day regular theatre-going public. It 


>e housed in a caravan on has received support from the 
irner of Russell Street and London Tourist Board and the 
■t Piazza Covent Garden. Greater London Arts Associa- 
1 sell tickets Monday-Satur- tion. 

ra artists show glass sculptures 

don artists Clifford Rainey, on the stillness and light which 
ri Pftipr Aidridsp °9 are be discovered in the ancient 
. ring their new cast glass monuments and sunnyland- 
ures at the Waterloo Place scapes of Greece and Turkey. He 
v. London, S.W.l, until has created glass rums which 
*, r on rest on marble slabs, some m- 

", . . . laid with oxidised copper to give 

\ sculptors chose to work ^ effect of agfL 

cast glass as a reaction jj r Aldridge's sculptures have 
t studio glass, created by a gtronger geometric basis .and 
ig. They feel that a calmer. be ^as introduced colour in 
are meditated scu.pture can several pieces. He aims for ** an 
tieved through casting. a j r . 0 f peace and a -bit- of| 
Ramey’s pieces are based mystery" in his work. 


Stewart Parker's tribute to the 
bicycle seems even better in 
the intimate atmosphere of the 
King’s Head, under Robert 
Gillespie’s acute direction, than 
it did at the Player Wills in 
Dublin last year. 

The bicycle is a fulcrum 
around which tbe author swings 
an assortment of arguments. 
They appear in ascending order 
of magnitude — plain romance, 
the Belfast traffic problem, the 
achievements of the cyclist regi- 
ments of the First World War, 
and tbe current dissension that 
tears Belfast in two to-day. But 
Mr Parker's witty script never 
degenerates into mere philo- 
sophy. Everything is turned into 
telling, mobile drama, tbe quali- 
ties and the destinies of the five 
characters presented in bright 
colours. • 

The scene is a bicycle shop in 
Belfast in the present decade. 
Its owner. Frank, bubbling 
through 'life among tbe two- 
wheeled stock that decorates his 
premises, is aware that “ If the 
bombs don't get it. the planners 
will.” for there is a scheme to 
demolish his shop to make a 
motorway. 

While Frank rides his sturdy 
way through the present, woo- 
ing his beloved Daisy, preach- 
ing his scheme for 15,000 free 
municipal bikes to beat the 
traffic, coping with a shifty 
brother and a potential father- 
in-law in tbe IRA, we also see 
Frank’s grandfather, founder of 
tbe business, 80 years earlier,, 
with bis tough New Woman 
wife: and the two lives are cun- 
ningly run alongside one 
another. There are songs too. 
by Jimmy Kennedy (wbo wrote 
“Red Sails in the Sunset" and 


has come on a lot since), and an 
all-purpose master of cere- 
monies. the Trick Cyclist, who 
becomes any required character 
outside the family five. 

Splendid acting Niall Buggy 
and Annabel Leventon show 
complete command of the 
younger couple's wide range of 
joys, sorrows and philosophies: 
the senior pair are ably por- 
trayed by Patrick Waldron and 


Valerie Hermann) Don M a elver 
catches Frank’s Hash brother 
precisely, and Roheri Bridges, 
his vast tiuik :;nd red whiskers 
never concealed under Ins 
various disguise* the clown. 

In spite of the mirrors loom- 
ing outside, and occasionally 
penetrating wiihin with a sharp 
reminder of Be'fasi life to-day, 
the play is us happy as it is wise. 
I can’t recommend ii too highly. 



Lojuunl Bun 

Valerie Hermann!, Robert Bridges and Patrick Waldron 



top getting 
into trouble on the 



Sperry Univac can provide a complete computer package to help solve your 
production problems. Sperry Univac computer systems are at the heart of many 
great companies. And if you lease them, the price is fixed for five years. 

/ Ask your secretary to rina our Marketing Director on 01 -387 0911 . 

He 'll send you details of Sperry Univac ’$ production computer package 
and unique t> yean fixed rate Leasing Scheme. 



COMPUTER SYSTEMS 

SPERRY UNIVAC IS A DIVISION Or SPERRY RAND LIMITED 
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WORLD TRADE NEWS 


Abu Dhabi rejects terms 


of Japan agreement 


BY KATHLEEN BISHTAW1 


DUBAI. Sept 15. 


THE ABU DHABI Executive 
Council has rejected the terms 
or agreement reached between 
the Emirate's Department of 
Petroleum and the Japanese 
company, Kobe, for the establish- 
ment of a steel plant in Ruweis. 

The agreement between the 
two called for a sharing of the 
S200m. investment with Abu 
Dhabi taking 70 per cent, of the 
construction costs and Kobe Hie 
remaining 30 per cent.- 

However, a number of side 
agreements concerning the em- 
ployment of Japanese experts and 
marketing of the Steel were also 
among the package put to the 
Abu Dhabi Executive Council for 
approval two days ago. 

The council objected to the 
fees which had been set by Kobe 
for the management of the 
plant. “The council found them 
too expensive,” said an official 


at the Department of Petroleum. 

The official denied that negotia- 
tions had bees broken off with 
the Japanese in. view of the 
council’s rejection, but that now 
the project was open to offers 
from other potential foreign 
partners. 

“We are now- receiving 
approaches from the Germans 
and Italians;" he said, adding that 
no interest has so far been sbown 
by British or American 
companies. 

The plant, as agreed upon 
with the Japanese, was to have 
produced 400,000 tons of steel a 
year in the preliminary stage, but 
later design plans , called for the 
construction of an additional unit 
four years after the first, which 
would have doubled production. 

An Abu Dhabi official said they 
were still hoping however that 
the Japanese might reduce their 


terms in view tf the fact that 
other parties were now register- 
ing interest 

The steel plant was to have 
been -located in tbe area of 
Ruweis which Abu Dhabi has ear- 
marked to become a new 
industrial city in the Emirate. 

• AJ Futtaim-Wiinpey. the Dubai- 

based joint' venture of Britain's 
George Wimpey Construction 
signed today a Dirham27.5m. 
(S6.5m.) contract with the Abu 
-Dhabi Public Works Depart- 
ment for the re-surfacing of the 
runways of Abu Dhabi's existing 
airport. Tbe work will be carried 
out while the airport is ia use, 
without interrupting flight sche- 
dules. 

Abu Dhabi is currently receiv- 
ing tenders for tbe construction 
of a second airport, the cost of] 
which is estimated at over 
Dirbamlbn. (9250m.). 


Longer pact on textiles sought 


BY RHYS DAVID 


NEW ARRANGEMENTS to 
regulate world trade in textiles 
due to come into force from the 
end of next year, sbould cover 
a longer period than tbe present 
five year span so 'that better 
long term planning can be under- 
taken by the industry, textile 
leaders have told the Govern- 
ment. 

The suggestion is one of a 
number of proposals put to Mr. 
Eric Varley, Secretary for Indus- 
try in a letter from tbe British 
Textile Confederation which is 
urging substantial modifications 
to the GATT Multi Fibre 
Arrangement covering textile 
imports. 

The BTC points out that 
despite the present agreement 
which was signed in 1973, a total 
of more than 85,000 jobs have 
been lost in the last two years 
in textiles and clothing in 
Britain. 

Tbe recession has played its 
part but according to the BTC 
the problem this has posed bas 
been made much -worse by the 
continuing high level of imports 
allowed in under the agreement 
which guarantees a 6 per cent 
per annum -growth rate to tex- 
tile suppliers in the developing 
countries. 

The BTC document is an 
attempt to influence the Govern- 


ment which together with its 
European partners will be help- 
ing -to draw up the policy to be 
adopted by the EEC in the 
negotiations for a successor 
agreement due to take place next 
year within GATT. 

The U.S. textile industry bas 
already come out broadly in 
favour of the agreement con- 
tinuing along existing lines but 
the European industry is con- 
cerned that large sections of 
textile manufacturing could dis- 


appear unless changes are incor- 
porated. 

European producers claim the 
present agreement is having a 
much less serious effect os the 
U.S., partly because the level of 
imports on which growth factors 
are based is very low, and partly 
because of tbe rigorous applica- 
tion of tbe agreement by the 
U.S.. which was quick to 
negotiate a' series of bi-lateral 
pacts with suppliers soon after 
the MFA came into force. 


Belgian port contract 


BY MICHAEL VAN 05 


AMSTERDAM, Sept 15. 


WHAT IS described as a very 
large order to extend the Belgian 
port of Zeebrugge has been 
awarded to a Bdgian-Dutch 
consortium of companies, it was 
revealed in Holland today by 
Bos Kalis Westminster, the 
Dntch-based international dredg- 
ing and construction group. 

In addition to two Bos Kalis 
subsidiaries. Bos Kalis dredging 
and Dirk Verstoep, the Belgian 
companies were said to be CFE 
Pieux - Franki, De Moyer, 
Dredging International, De 
Kloedt and De NuL 


It was reported that the outline 
contract will be signed at the 
Belgian Transport and Water- 
ways Ministry in Brussels. 
Belgian company is consortium 
leader, but it was added that the 
Dutcb participants had a com- 
paratively large share of the 
contract work. 

Tbe order was won in the face 
of stiff competition from, it is 
understood, a consortium of 
Dutch building companies, among 
others. Industry sources indi 
cated that the value of the order 
could be in the areas of FJs.2bn. 


Increase in China 
trade revealed 


BY COI4NA MACDOUGAL 

PEKING'S vastly increased finan- 
cial and trading contact with 
the West and its sizeable ex- 
pectations for the future are 
demonstrated in hanking details 
recently deposited with the com- 
panies' Register in Hong Kong. 
These figures shed light on areas 
where Peking has traditionally 
been very reticent. 

Significantly, tbe Bank of 
China, which handles almost all 
Chinas foreign banking business, 
last year increased its capitalis- 
ation 20 times over. It rose to 
R mb. 400m. from Rmb.19.Sm., the 
Hgure at which it had stood since 
1982. (£1 is worth RmbJ.4 at 

current values.) 

In addition, one important an- 
cillary Communist bank in Hong 
Kong increased its capital to 
Rinb.lOOm.. and three others in- 
creased theirs to Rmb.80m. The 
other Communist banks in Hong 
Kong and Macao are presumed 
to have done much the same. 

Amended articles of associa- 
tion, also deposited with the 
Companies Register in Hong 
Kong, reveal that tbe Bank of 
China will remain nominally a 
joint ’State-private concern as it 
was when it was taken over by 
the Communist government after 
1949. 

However, with the new capitali- 


sation. the proportion of shares 
held by the- Chinese government 
is enormously increased, while 
the private shareholding remains 
Rznb.6.6m. Nevertheless, though 
the numbers of non-officials 
chosen (not elected) to serve on 
the 25 man board of directors 
and five-man board of supervisors 
are reduced from the previous 
figures, they remain at six and 
two respectively. Tbe main 
tenance of this semi-private 
status is presumably designed to 
reinforce confidence among over- 
seas Chinese, whose deposits the 
bank has recently made fresh 
efforts to attract 

The new list of directors shows 
that the previously acting chair- 
man of bte board, Chiao Pei-Hsin 
has been confirmed in the post 
Tbe board also includes various 
representatives of the “united 
front” bodies that were active in 
China In the 1950s who are 
presumably the officials. 

Details of the Bank of China’s 
balance sbeet. published in tbe 
latest Issue of the Far Eastern 
Economic Review, show that the 
bank's assets last year rose to 
x tmb.26.2bn. from RmbJ22bn. in 
1974. Liabilities rose to Rmb. 
25.4bn. last year from Rmb. 
21.7bn. in 1974. Tbe bank's in- 
come from interest commissions, 
etc., doubled to Rmb.221m. 


Big contract 
won by 
GKN . 


AN EXPORT contract worth 
nearly S4m. annually for the 
supply of diesel engine crank- 
shafts to the U.S. has been 
signed by Ambrose Shardiow 
and Company, a subsidiary of 
GKN forgings. 

The crankshafts, which will 
be forged and fully machined 
by Ambrose Shardiow, of Shef- 
field, will be supplied to Atlas 
Crankshaft Company at Fostoria; 
Ohio, a subsidiary of the 
Cummins Engine company. The 
contract calls for the supply of 
about 1.000 crankshafts a month 
for use in commercial and 
agriculture vehicles. 


Cement Supply 


A contract worth KISflm. 
f£11.7ra.) between the Swedish 
Cetncnta Company and the 
Saudi Arabian authorities for 
the construction of a cement 
terminal In Saudi Arabia is 
expected to be signed in October 
and work is expected to com- 
mence immediately. The facili- 
ties will handle loose cement as 
it is said that it is cheaper than 
importing in sacks. 


Iran contract 


THE ONLY 747SP 
TO TEHRAN. 


Only Iran Air offers you the new 747SP to 
Tehran. This ‘Special Performer’ Jumbo is 
lighter and more powerful, , 

So it flies higher; Way above normal traffic 
lanes. Way above rough weather. 

That makes it the most comfortable plane 
in the ain 

The 747SP is included in Iran Air’s 
schedule of eighteen flights a week. 

Your travel agent will give you a full list of 
flight times, and 
make reservations. 



THE WORLD’S FASTEST GROWING AIRLINE. 


The National Iranian Gas 
Company (NIGC) and an Italian 
consortium led by the Italian 
company Saipem have concluded 
an agreement for building a 
SSOm. gas treatment refinery for 
a $800 m. gas collecting and distri- 
bution network at Sarakhs in 
North East Iran. 


New Skoda 
launched 


By Kenneth Gooding 

BRNO. Sept. 15. 
THE NEW Skoda car was un- 
veiled at the engineering fair 
here to-day but the public was 
almost as interested in British 
Leyland’s Allegro, which will go 
on sale in Czechoslovakia soon. 

The major changes to the 
Skoda are in the body shape 
which has been updated- but it 
is still a rear-engined, -water- 
cooled car with a performance 
■aimed above all at economy. 

The basic version, called the 
105S. has a 1.048 cc engine which 
the makers claim will take you 
40 miles on two-star petrol. Top 
speed claimed is SI mph. The 
new Skoda will be in full pro. 
duct ion earty next year and the. 
first models lo reach the U.K. 
should do so in the spring of 
1977. 


AMERICAN NEWS 
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THE FORD CAR WORKERS STRIKE 


Two sides with much to lose 


LAST MONDAY, at tbe stroke 
of midnight, the powerfiti United 
Auto Workers Union’s. 1973 
three-year labour contract with 
tbe U.S. car industry expired 
without any new deal having 
been, reached. On Tuesday morn- 
ing - 170,000 UAW workers at 
Ford Motor, Amegsa’s second 
largest car maker and the union's 
designated “target” .-company 
this time round, were on strike. 
The eventual terms of a Ford 
settlement will be used by the 
UAW as the basis for its negotia- 
tions with tbe other companies. 

Although tiie gulf between the 
ear union and Ford remains 
apparently large and. worse still, 
centres on several highly com- 
plicate d_ issues, many suspect 
that this particular strike will 
be short lived by TLS. motor 
industry standards. Both sides 
have too much to lose from any 
long battle along the lines of 
the 60-day plus walkouts seen 
against Ford in 1967 and General 
Motors in 1970, or indeed the 
101-day strike against Chrysler 
in 1950. 

This, of course, is no guarantee 
that the strike will not in- 
advertently drag on. No formal 
negotiations have been scheduled 
between tfte two sides until next 
week and even assuming that, 
by some miracle, there is Immedi- 
ate harmony, it would take at 
least a further six or seven days 
to get the new terms ratified by 
the rank-and-file. 

From Ford Motor’s point of 
view, the strike could hardly 
have come at a worse time. Not 
only is' the company in the 
middle of a badly needed car 
sales recovery but the walkout 
caught it on the very verge of 
publicly launching its new 
revamped range of 1977 model 
year vehicles. 

According to outside estimates, 
the company, as of Monday mid- 
night, had only produced about 
160,000 of its new 1977 cars, the 
equivalent of about 25 days’ 
supply only at present selling 
rates. The coming shortage of 
these new' cars must badly 
damage the company’s once good 
chances of capturing some of 
General Motor's large market 
share at a time when this giant 
of the industry- has apparently 
left itself vulnerable by cutting 
the size of its large models, a full 
12-24 months before the new 
mileage laws will force the other 
companies to follow suit 

The union also must be feeling 
a bit unhappy. Although rank- 
and-file Ford workers recently 
voted to support any union call 
to strike, any prolonged stoppage 
would be definitely unpopular 
among workers who have still not 
financially recovered . from the 
hefty layoffs seen during the 


BY JAY PALMER IN NEW YORK 
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Striking car workers picket the Ford Motor plant .at Dearborn, Michigan. 


worst of the recession in 1975. 

When Ford and the, UAW 
negotiators first sat down al tbe 
bargaining table some two 
months ago. both sides reported 
“higher than usual hopes for a 
peaceful settlement" But from 
this good start, the atmosphere 
steadily deteriorated with the 
union and the company quickly 
reverting to the more usual 
rhetoric. 

As is traditional with the UAW 
triennial confrontation with its 
“target" car company, one 
particular issue quickly emerged 
as predominant. Ir, 1970 it was 
the demand for the removal of 
a ceiling on cost of living wage 
increases. Last time around, in 
1973. if was a call for early 
retirement and. this time, it is 
the strong push for “job 
security.” "if the union wins its 
claims, it will once again have 
pioneered a breakthrough for 
the other U.S. unions. 

Looking back over the events 
of the past few years, it can be 
hardly surprising that this is the 
union’s biggest demand. At one 
point during the 1973-74 reces- 
sion. when the energy crisis had 
resulted in a % per cent, cut in 
the level of new car sales, over 
a third of the UAWs 700,000 car 
plant workers were laid off and 
unemployed. 

In Michigan, the centre of the 
U.S. car industry, unemployment 
reached as high as II per cent 
Even those with johs suffered; 
second shift working and over- 
time was all but eliminated far a 
period. Tbe company-paid supple- 
mental unemployment benefits 
fund at CM and Chrysler, 
designed to pay laid-off workers 


up to ; 95 per cent, of their salaries 
for 12 months, went temporarily 
broke and made no pay-outs. 

Since those days, the U.S. car 
market has made a staggering 
recovery with overall sales shoot- 
ing ahead by up to 30 per cent 
in some months earlier this year 
compared with the same period 
in 1975. Most forecasts now sug- 
gest that 1976 sales will reach 
lO.Sm.. a 26 per cent, gain on 
1975's S.6tn., before climbing 
further to new peak levels of 
lL5m. next year. . ... 

Along with this recovery, De- 
troit's big-thnec car makers have 
seen a phenomena! recovery in 
earnings. General Motors, tbe 
only U.S. car company to in- 
crease earnings in 1975, is ex- 
pected to show a 100 per cent, 
gain this year. Ford .will prob- 
ably be able to report quad- 
rupled 1976 net income from the 
depressed levels of 1975^ while 
Chrysler seems certain to turn 
its 1975 loss into a profit 

American Motors, suffering 
from the current swingback in 
car demand to bigger vehicles, 
is the one exception. It will al- 
most certainly record yet another 
loss this year thanks to its tradi- 
tional concentration on the sub- 
compact end of the market. 

Faced with this sort of evi- 
dence, the UAW predictably, en- 
ough started off with some strong 
demands. The Unton wanted an 
overhaul of the supplemental un- 
employment benefits (SUB) fund 
to increase company contribu- 
tions. In addition to wage in- 
creases. it called fur an improved 
cost of living adjustment for- 
mula, a further increase fox- 
skilled workers, higher pensions 


for retired workers and, to im- 
prove job security, more paid 
time off the job. 

The union thinking on time 
off was that if every worker had 
an unspecified number of days 
off spread randomly through the 
year, the companies would be 
forced to increase hiring and 
thus eliminate the residue of 
unemployed UAW members. 
The UAW was and remains con- 
cerned about the way automation 
is cutting down employment at 
a time when the industry is 
switching to smaller cars that re- 
quire fewer man-hours work. 

But Ford, the unlucky target 
company, calculated that the 
union's demands, if pul together, 
could add up to Sljbn. a year to 
Detroit’s costs. It was parttcu- 
larlv firm in refusing initially to 
discuss the claim for extra days 
off, noting that UAW car plant 
employees now average over 30 
days off a year. 

Ford's first offer to the union 
was predictably enough rejected 
as totally inadequate. However, 
union leaders privately 
admitted surprise at the extent 
to which Ford opened the bar- 
gaining below union' minimum 
demands. Last week, as the 
strike came closer, Ford in- 
creased speculation that it was 
willing to take a strike by being 
exceptionally slow to come for- 
ward with yet another 
“ eleventh hour " offer. 

When the UAW railed out its 
workers early on Monday even- 
ing in apparent desperation at 
the way. talks were going, it was 
difficult t«i determine exactly 
how far the two sides were still 
apart. Peering through the bar- 


gaining rhetoric. Ford’s final 
terms went a long way to meet 
many oI the UAW's claims. The 
company offered a complicated 
package of extra time off, extra 
medical care for retired workers, 
a higher contribution to the 
SUB fund and a wage incraie 
that comes very close indeed to 
the 36 per cent over three years 
won recently by the rubber 
worker*.*. 

in simple dollars and cents, 
the most recent Ford offer adds 
up to a thren-your wage Rain of 
between 43 and ft! cents an ham- 
per worker. At the same tiittf, 
however, the company has 
accepted that Sl.02 of the ?L14 
per hour cost of living increases 
awarded since 1973 should be 
added to new contract base rates. 
Assuming a continuing 6 pFr 
cent, rate or inflation and cast 
of living adjustments to match, 
this adds up to u total three year 
gain, of at least Si-90 on average 
workers' salaries of 87 an hour. 

But the union is sticking’ out 
for other non-wage concessions 
and those coaW prove both ed& 
plicated and time-consuming to 
settle. The union strike fuoj! 
now amounts tu St 60m., more 
than enough. to provide Tor » 
strike lasting 60 days or more. 
Even once negotiating teams 
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agree, the term^ niust^ so^ for»»j , j^ j * 


majority ratification of workc 
Individual squabbles over plan] 
level talks, which are continuing - 
simultaneously, could prolong' 
Ford's downtime. 

There is also a fear hiTC.Uui . 
the UAW’s skilled workeiv whi 
comprise a voracious minority o 
the union, may use their vey 
power of any agreement* tu shnv 
their muscle. - 

Ford was chosen by the <tt 
workers as target company ta 
very cood reasons. Cbryslp^fc 
simply too weak financially to 
the UAW to risk a strike wbtel 
might send it bankrupt, while 
at the same time, any Chryale 
settlement could be eventual 
rejected by other companies, a 
too easily won. GM» howewi 
is known to be taking a miliiw 
stand and, since a strike thet 
might have been likely, tf 
UAW must have wanted to avol 
a situation where over half it 
car worker members were <ai 
Federal labour media Ion 
although shut out of the aeittf 
talks by both, aidet. are wtnehifi 
the current contest with concert 
A lung strike by this iholarkrt 
industrial union in the U-l 
could easily damage the country' 
economic recovery. An iron# 
diate inflationary scrrJeraeJ 
could just us easily spark off p 
another round of inflation. Fc 
President Ford, in an eleetta 
war, the choices arc harrowfili 


Trudeau makes 15 
changes in major 


cabinet shn 


m 


BY VICTOR MACKS 


OTTAWA, Sept 15. 


PRIME MINISTER Pierre Tru- back to the position- of Govern- 
deau has made sweeping changes ment House Leader and in- 
in his Cabinet, bringing in seven sisted that he also get the posi- 
new Ministers from tbe Liberal tion of Deputy Prime Minister, 
back benches, accepting the bat there is no prevision in the 
resignations of three veteran Canadian Government establish- 
Mlnisiers and appointing two ment for such a post so- he will 
more women to make a total of be acting Prime Minister, 
three in his Cabinet. The Cabinet changes bring in 

The emphasis Is towards .Canadian of Indian 

small business, improving Wexwi m the person of Mr. Left 
economic conditions and provid- I ^ n L h , and from * he ^est coast 
Ing a' better climate for Invest- .-,. 0 * Kamloops- 

ment, the Prime Minister told a He 1 ? llI r , be MuusTer 

news conference as he unveiled 81 ? a " Commerce for 

his new Cabinet There were a Busin *®®' , Mr - T °?y 

total of 15 changes in the major Abbott - son of a former Fin- 
reshuffle. ance Minister and Supreme 

m.. _ j . * Court Justice, Douglas Abbott, 

changes are designed to becomes Minister of Consumer 
improve the Governments and Corporate Affairs, 
image, help restore its popu- Two more women have been 
* as ^ added to the Cabinet They are 

sharply, and pave the way for Miss Monique Begin from 

tP 16 Pnn ?S Ouster and Mrs. Iona Campag- 
sa, 2 £? at t 5® re cou,d nolo of British Columbia. Mra. 
be another shuffle next summer. Campagnolo'will become a Min- 
Two of the resignations ister OF State for Fitness and 
accepted were those of Mitchell Sport under the Health Ministry 
Sharp, Government ' House and Miss Begin becomes Minis- 
leader and C, M. Drury, the ter of National Revenue. 

Minister of Public Works. The Other changes regarded as 
unexpected resignation was re- reflecting Liberal Party concern 
ceived from Mr. Bryce Mack a- about evidence of being in a low 
sey who was Postmaster-General ehb in public regard were: 
and Consumer and Corporate . ..... 

Affaire Minister.' V • J< ; a11 Chrepi, a strong Minister. 

i*. .. . . has been placed in charge of the 

‘JJ* 1 * tecause he Industry, Trade and Commerce 
tees not like the Right-wing Department. He had been Min- 
1 5 I< J ea H Govern- ister in -charge of Federal Spend- 

SSL’ESTS&irjfS ^ a S pr “ WenI 01 “• T ™ 

wanted to serve in a Liberal _ __ _ _ 

government and that if the hew • Mr. Don Jamieson departs 
Cabinet is not careful it will go from the Industry post to take 
down to defeat In 1978 because, over External Affairs from Mr. 
be said, when two conservative MacEacben. Mr. Trudeau said 
parties are in an election race that Mr. Jamieson had been 
the people tend to vote for the travelling ariot in the Trade and 
real Conservative Parts'. Commerce portfolio and will 

External Affairs Minister kecp on ^wiling. ' 

Allan MacEacben is leaving that * Mr. Robert Andros, leaves 
portfolio to return to his old Manpower and Immigration to 
post of Government House' take over as the head of the 
Leader. But he will also he act- Treasury Board. It will be his 
Prime Minister when Mr. job to ensure that the Govern- 


White House denounces 
bomber cover-up report 


BY DAVID BELL 


WASHINGTON. SepL 15. 



THE WHITE House to-day des- But the second estimate; based The White Housc reaction 1 * 
cribed as an “outrageous lie** a on information supplied by the swift. In. a stale mept the / 
report that Dr: Henry Kissinger Defence Department, apparently ministration said: "TOs-rls 
bas ordered tbe CIA lo slant came to the conclusion that the slanderous attack on . Xbb 

information, about tbe range of range of the Backfire is. In fact, tegrity of the Secretary of 

the Soviet “Backfire" bomber in 6,000 miles which would put.lt and the Central Intettigea 
an. attempt to make it easier far well within the 2,400-mile limit. Agency. To allege that the stiff 
the United States to reach a new The Ford Administration is .still was distorted to fit pofif 
strategic arms agreement with hoping to reach ah agreement preferences is. an outrageous tf 
the Soviet Union.- - *'• - with the Russians on the basis The story is totally. without foia 

This' week's edition of Avia- that the Backfire & an inter- dation, and Aviation Week hi 

.tion Week magazine claims that mediate range weapon. . an obligation ; to set the reooi 

UJS. estimates of the range of Aviation Week claims that Dr. straight. "- 
the Backfire have been worked Kissinger is so interested in As the election approaches, ti 
out by McDonnell Douglas Cor- reaching an agrement on this White House is particularly s? 
poration on the basis of two baas that he ordered the CLA sitive lo attacks of this kind c 
sets of estimates. The first esti* only to provide information that Dr. Kissinger. He is still great 
mate provided by. the CIA, said would support the lower range disliked by the Republican Rleir-. 
that the aircralEs range was estimate. It quotes a number who have lone suspected that tN : v 
some 3.500 miles, which would of- unnamed White House officials is “selling out" the U.S. au^' O 
put H outside the heavy bomber as charging that the Secretary bargaining away too much. Wi! 
category and mean that it would of State held back “embarrass- Reptihlican unity still fragile, 'tf 
not have to be counted within ing” information, but that the Ford cannot afford to - alieaah . 
the 2,400-mile strategic vehicle Pentagon had sources of its own the Republican Right on- v$or-.. 
delivery limit set 'at Vladivos- which also supplied their esti- he must still rely as the corb f.: 
tock. - mates to McConnell Douglas. his support. ... 



Moynihan wins narrowly in NY 


(BY DAVID BELL 


WASHINGTON, SepL 15. 
far behind, and on the conserva- very hard to reunite the parts' i 


MR. DANIEL. MOYNIHAN, the 

former U.S. ambassador to tbe tive side, which includes most the seven weeks remaining b: 
UN. narrowly won the fiercely of the State's Republicans, Sen.' fore election day. 


contested New York Democratic 
primary yesterday but now faces 
an uphlit battle with Sen. James 
Buckley. his conservative 

opponent, who easily won 
renami nation. 

. Representative Bella Abzug 
Came .second to Mr. Moynihan in 
an unusually law poll and 
received 35 per cent, of the vote 


Buckley polled 70 per rent, of 
the vote. 

Mr. Moynihan, a colourful 
campaigner who at one ' point 
received a cream pie m his face, 
said the Democratic Party now 
had a great opportunity in Nov- 
ember. but most political 
observers belief that the cam- 


In Massachusetts Sen. Edwar > 
Kennedy, easily defeated 
other candidates to win 
Democratic nomination and Setv v 
Hubert Humphrey had .IRtf; . 
trouble in Minnesota. - GtW s 
Democratic senators - 

reaominsiicn included, 

Howard Cannon of Nevadar'an..- n 
Sen. Gale McGee ; of WyoiaUH^.- 


in 


Trudeau is 
Eachen bad 


away. Mr. 
baulked at 


Mac- mem’s restraint programme for 
going spending is effective. 


paign revealed so many, deep 

compared with her opponent’s fissures within the state party, who is . sometimes mentioned 
36 per cent. The other three and eventually became so bitter, a possible Secretary of Sods i . 
Democratic candidates trailed that Mr. Moynihan may find it the Garter administration. V-,; 


First Ford speech of campaign 


BY DAVID BELL 


WASHINGTON, SepL 15.; 


Poor prospects for steel 


WE INVITE YOU TO A 


KOREAN PRODUCTS SHOW 


Sep. 20, 21, 22, 1976 (9.30-5.30) 
Midland Hotel, Lancaster Room, 
Peter St., MANCHESTER, M60. 


Oct. 13, 14, 15. 1976 {9,30-5.30) 
Imperial Hotel, Temple Room, 
Temple St., BIRMINGHAM, B2. 


A wide uariefy of products mil be displayed 
Inquiries: 

KOREA TRADE CENTRE, Zg CHARING CROSS ROAD, LONDON WCS 


Tel: 01-240 3192 


RT OUR NEW. YORK STAFF 


NEW YORK. SepL 15, 


THE STATE of the steel indus- western States caused Kaiser 
try continues td look bad, with Steel to lay off 400 employees 
four major companies reporting earlier this week, and tn Dallas, 
layoffs, plant shutdowns and Texas, Jones and Laughlm Steel 
decreased earnings. (owned by LTV) reported that 

U.S. Steel has laid off “several: its third-quarter results are un- 
himdred” workers at its plant likely to equal second-quarter 
in Gary, Indiana, until “steel profit. Second-quarter earnings 
inventories are brought into -for LTV were S9.4m. on sales 
balance "—probably a few weeks, of SlJ2bn. 

Bethlehem Steel is closing a The chairman. Mr. Paul 
blast furnace at Sparrows Point Thayer, commented that “ while 
Maryland, laying off about 150 the market for flat-rolled pro- 
of the 19.750 who work there, ducts has been firm, most other 
The reason given Is “slow busi- product lines simply have not 
nesa conditions." lived up to expectations, par lieu- 

Poor demand for steel in the laxly capital goods." 


PRESIDENT Ford is to make hie morning when the Watergate theprosccuteEmavresurrocHh- 
first major speech of the election Special Prosecutor* ‘wbo is still ihe ghosts uf The recent past jf 
campaign this evening and is investigating GuIFs involvement when they were hoping they -h 
expected to announce a series in a variety of political cam-, been laid. Mr*. Charles Ruff. * 
6f carefully drafted policies paigns. took the unusual step of Prosecutor, wiis careful -nrtf l 


The U.S. 
Presidential 
..Election 

& 


designed to appeal to ■ -lower 
income voters in the key indus- 
trial states, which be knows he 
must carry if he is to win in 
November. 

Meanwhile, allegations about 
the involvement of Sen. Robert 
Dole, hts running mate, with 
Gulf Oil corporation continue to 
impinge on the campaign, despite 
Republican attempts to dispose 
of them once and for all. 

Although Mr. Claude Wild, tbe 
company’s former Washington, revealing that the White Hous. 
lobbyist, has now retracted an ted never asked him about Set 
allegation that he gave Mr. Dole Dole,, even though it knew tha 

32.000 in 1970, be has refused he had appeared before a gran 
to comment on reports that Gulf jury to answer questions abnu 
gave a close aide of the Senator Gulf. As -a resulL the Frosecutu. 

55.000 in 1973. Mr. Dole has said he. had never “-cleared ’* 
consistently denied that either Mr. Dole for the White House, 
he op bis aide-over received the - This intervention has grea*J« 



suggest that because he-has:n(. ; 
officially cleared Mr. Dole forih. 
Whit® House, that thi* ncre / 
sarilv means that he is still unm 
some kind of suspicion. 

When Mr. Ford speaks at W 
old university this evening be ’ 
expected lo announce new jnj 
crime proposals, as well us b*j 

J f or those on lower incomes wd 
rannot afford mortgages. 6°; 
should appeal to the ethnic vo* 
that he. is currently courtlni 
!r. Jimmy Carter, by no coi nc 
’ ’©pee. will also be in MlcbiS^ 
fl-night -and lo-day ho continue 
(Is attacks on the PrWHh'h 
•iccuslng him of “hiding" in th 
'-Trite Horn© because he did nt 
dare defend his record. 



money in question. 


__ - . . upset the Ford' campaign star 

The issue surfaced again this who fear that the involvement oi 
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OVERSEAS NEWS 




Syrian missile network in 

. tight for 

Lebanon aimed at Israel I Rhodesia 


BY IH5AN HIJAZI 

IE SYRIANS have reportedly, 
mpleted the setting up of a 
twork. of surface-ro-air missiles 
Lebanon's western Bekaa 
gion, and they are all aimed 
uthward in the direction of 
rael. 

According to reliable left-wing 
urrcs, the network of Soviet- 
ide Sam 6 and Sara 7 missiles 
tend the Syrian defence lines 
sll into Lebanese territory. 

The sources, which have been 
ceiving reconnaissance infor- 
itioo from the Russians, said 
; Syrian forces have so far 
en careful not to cross the 
called ** Red Line '* which the 
aelis had set for their loler- 
ce of Syrian military move- 
nt on Leban«se territory. The 
ssile network is about 13 miles 
im the Israeli border. 

Although the Sam 6 and Sam 7 
re used in the Syrian-lsraeli 
r of 1973. the sources said, the 
ssiles have been greatly im- 
aged as a result of the 
aerience three years ago. and 
lowing the electronic equip- 
mt supplied to the Israelis by 
! United States for their new 
bter bombers. 

rise American electronic equip- 


ment was said to include a decoy- 
ing mechanism which makes a 
missile explode prematurely. 
The Soviet improvement on the 
Sams, according to the sources, 
is in the launcher which can fire 


High level sources here deny 
knowledge of the 30 Sam mis- 
sile . batteries. When the 
Syrians entered Lebanon 
Israel made dear she would 
take a serious view of the open- 
ing of an additional front 
against Israel. Syrian troops 
have carefully refrained from 
approaching the border area 
and crossing the “Red Line” 
infringement of which would 

call for an Israeli reaction. 
The stationing of missiles on 
the “safe” side or the Red 
Line could be seen as an in- 
fringement of it 


three rockets simultaneously. If 
one misses, tie other two can 
still hit the target The sources 
said the Syrians received the 
new supplies- only during the 
past year. 

The inforatatiun that the 


BEIRUT, SepU 15, 

Syrians have been fortifying 
their positions against Israel 
during their military Involve- 
ment in Lebanon has had a 
positive effect on certain sections 
of the Lebanese left-wing move- 
ment, which had strongly 
opposed the entry of Syrian 
troops here. Now some left- 
wingers feel Lebanese and 
Palestinians ought to help 
Damascus out of the quicksands 
of the Lebanese crisis so it may- 
concentrate its energies against 
Israel. 

For the Syrians, the unde- 
fended southern Lebanon had 
constituted the “soft belly” of 
the Syrian front against Israel. 
Under the cover of their military 
initiative in Lebanon, the Syrians 
have now filled the mili tary gap, 
tbe left-wing sources said. They 
expressed the view that Syrian 
troops are going to be in 
Lebanon for a long time to come. 

Tbe Left is now satisfied to ask 
for Syrian troops to be withdrawn 
from Jezzin in the southern 
mountains overlooking the port 
of Sidon, Sofar, east of here, and 
the north. The Left wants tbe 
Syrians to be concentrated in 
the Bekaa Valley. 


Sarkis to hold talks in Cairo 


BY OUR OWN CORRESPONDENT 


t 

i V.- * ill 


IE NEWS that Lebanon's 
esident-elect Elias Sarkis is 
rag to Cairo on Saturday for 
ks has generated a great deal 
interest here, and has delayed 
ripartite conference which Mr. 
rkis was to bave attended with 
lestmian and Syrian represen- 
ives in the Lebanese border 
rn of Shtoura to-day. 
dr. .Sarkis’ imminent visit to 
iro was announced last night 
Mr. Ismail Fahtni, Tbe 
yptian Foreign Minister. 

\ number of Moslem and 
ristian leaders are already 
•re amid speculations that 
?sident Sadat wants la bring 
;m all together in a round- 
>le reconciliation conference 
der Mr. Sarkis, 
lie Grand Mufti of Lebanon. 
;ikh Hassan Khalid, left for 
iro to-day by way of 
m&cus. 

3ut Lebanon's two most 
iminent Christian leaders 
rned to-day that unless the 
lestintans go back to their 
tips and abide by the “ Cairo 
reeraent" with the Lebanese 
vernment, both the Syrian 
*ces and the right-wing ruititas 
J force them to do so. 
nlerior Minister Camille 
amoun and Plialangist Party 
der Pierre Gemayel spoke in 


intervals published in the rigfcrt- 
wing weekly magazine as Sayyad. 
Mr. Chamoun warned that if the 
Palestinians fail to abide by the 
agreement, " we will liberate tbe 
areas they now control and show 
them wbat liberation means.” 

Mr. Gemvye! said the Bight 
will attack tbe Palestinians in 
the eastern mountains and west 
Beirut if they do not go back 
to their camps. 

Our Cairo correspondent adds: 
Mr. Gemayel and his son Bashir, 
chief of the Phalangist militia, 
were scheduled to meet Presi- 
dent Sadat this afteronon. 

This morning Bashir Gemayel 
met Lebanon Premier Rashad 
Karami in a Cairo hotel room. 

“ We are together in this room 
though we are fighting each 
other in Lebanon," Mr. Karami 
told several journalists allowed 
to attend part of the meeting. 
“This shows we are willing to 
live together as one family, one 
people, and to defend our unity 
and independence. 1 ' 

Both Mr. Gemayel and Mr. 
Karami said that the elevation 
of Mr. Sarkis to the Presidency- 
on September 23 would he 
crucial lo any chances of peace 
in Lebanon. 

Mr. Karami said September 23 
would be a “contrast between 
the past and the ffurc. what 


BEIRUT. Sept 15, 

we want to be a fruitful and 
peaceful future.’* Mr. Gemayel 
said Mr. Sarkis' takeover from 
President Suleiman Franjeih 
would be “ the last chance 
Lebanon has for the time being. 
If we fait with this chance I 
can't say what the future of 
Lebanon will be." 

Both men said that it is time 
other Arab countries took a role 
in seeking a solution to the 
Lebanese war. Mr. Gemayel 
said: “The divisions among the 
Arab countries have some reper- 
cussions on what is going on 
now in Beirut and that’s why 
we are going everywhere, in 
order to explain our situation 
and try to get answers to our 
problems." 

Also in Cairo for talks with 
Egyptian leaders are former 
Lebanese Prime Minister Saeb 
Salem, Imam Moussa Sadir, 
spiritual leader of the Shiite 
Moslems in Lebanon, and a num- 
ber of others. 

The Egyptian Press reported 
to-day that the Government is in 
contact with Palestinian leader 
Yassir Arafat on the progress oF 
the talks. 

Noticeably absent from Cairo, 
however, are Interior Minister 
Camille Chamoun and Kama! 
Jumfalalt leader of the Leftist 
Moslem alliance. 


congress 

UMTAIl, Sept, 15. 
AMID TIGHT security. Prime 
Minister Ian Smith’s Rhodesian 
Front party opened a three-day 
congress to-day coinciding with 
U.S. Secretary of State Dr. 
Henry Kissinger’s mission to 
bring about majority rule here. 

Fresh reinforcements posted 
on nearby hills kept a tight 
waleh over hostile Mozambique 
two miles to tbe east to ensure 
security during the congress, 
attended by the country's 
i entire leadership and some 600 
delegates and observers. 

Police roadblocks were 
erected on the approaches to 
the Queen's Hall, where the 

congress was being held. Knots 
of armed troops could be seen 
in and aronnd this frontier 
town, which recently came 
under a roeket and mortar 
attack from gunners in 
Mozambique, 

Security sources said the 
troops were on a heightened 
stale of readiness because 
military activity has been dis- 
cerned across the border in the 
past week. 

The congress’ agenda did 
not mention the U.S. diplo- 
matic initiative. but_ party 
sources said the topie was 
high in the thoughts of every- 
body attending. They said 
they expected Mr. Smith to 
disclose during the closed- 
door congress what be learned 
about American plans from 
talking for 4J- hours to Sonth 
African Prime Minister John 
Vorster yesterday. 

Mr. Smith has already 

indicated his opposition to an 
American-British plan to 
provide financial compensation 
to Rhodesian whites willing to 
leave the country. 

Our Salisbury correspondent 
writes: Rhodesia's Roman 

Catholic bishops to-day 

declared their “unreserved 
and complete support" for 
their colleague. Bishop Donal 
Lamonr who is due lo appear 
in UxnlaJi regional magistrates' 
court next week on two connls 
of failing lo report the 
presence of guerillas, and two 
counts or counselling others to 
commit the same offence. Each 
count carries a maximum 
penalty of 15 years' imprison- 
ment. 

In a Press statement lo-day 
tire five bishops said that they 
identified themselves with his 
“continuing fight for justice." 


THE STRUGGLE INSIDE JAPAN’S RULING PARTY 

Miki accepts opposition choice 


BY CHARLES SMITH, FAR EAST EDITOR 


PRESSURE FROM opponents 
inside bis ruling Liberal Demo- 
cratic Party forced tbe Japanese 
Prime Minister, Mr. Takeo Miki. 
to withdraw his original choice 
for the vital post of Secretary- 
General in to-day’s reshuffle of 
party executive posts and substi- 
tute a man approved by the anti- 
Miki factions. 

An announcement late this 
evening said ihe post of 
Secretary-General will go to Mr. 
Tsuneo Cchida, a member of tbe 
faction headed by Mr. Masayosbi 
Ohira. the Finance Minister and 
one of the leaders of the “ dump 
Miki " move inside the party. 

Mr. Miki had attempted to 
□ omiuate Mr. Raizo Matsuno but 
was told that the choice was 
unacceptable to a large section 
of the party-. Mr. Matsuno is a 
member of the faction headed 
by the Deputy Prime Minister. 
Mr. Takeo Fukuda. who. like 
Mr. Ohira, has been prominent 
in the movement to force out 
the Prime Minister. 

However. Mr. .Matsuno'* fac- 
tional affiliations have not pre- 
vented him from becoming a 
close associate of Mr. Miki's. He 
was named chairman of the 
party's Executive Council (the 
number two post in the party 


hierareby » -after Mr. Miki failed 
ro nominate him as Secretary- 
General. 

The reshuffle had been re- 
garded as a crucial test of Mr. 
Miki's strength in the party, 
partiy because the Secretary- 
General plays an important pan 
in dealing with internal parry 
conflicts and partly hecause the 
former occupant of tbe post. Mr. 
Yasuhiro Mak ozone, was a close 
ally of Mr. Miki. Mr. Makazone 
played the key role in last week- 
end’s complicated negotiations 
that eventually produced an 
agreement by the anti-Miki fac- 
tions to allow Mr. Miki to con- 
vene the Diet (Parliament! in 
return for an assurance from the 
Prime Minister that be would 
not call a' surprise general elec- 
tion. 

Embarrassment 

Mr. Miki would certainly nut 
bave wished lo drop Mr. M aka- 
zone as Secretary-General if 
there had been any -.vay of keep- 
ing his services. The reason why 
Mr. Makazone had to go is that 
he has been widely named as a 
posible key witness in the Lock- 
heed affair and therefore could 
have become an embarrassment 
lo tbe Government. 


Compared with the battle over 
the secretary-generalship, to- 
day's parallel reshuffle of the 
Cabinet looks a comparatively 
tame affair. Tbe new Cabinet 
contains seven new faeeB as well 
as six Ministers who are newly 
appointed to Iheir posts but have 
held office ip previous Govern- 
ments. The remaining seven 
posts are unchanged, including 
such major portfolios as Finance. 
Defence. Education, and the 
director-generalship of the 
Economic Planning Agency (held 
by Deputy Prime Minister 
Fukuda). The Mrai.vter of Jus- 
tice. Mr. Oranm Inaba, who has 
been directly responsible for the 
Government inquiry into Lock- 
heed. also stays on. 

One uf the few inajur changes 
involve** the dropping of Mr. 
Kiicbi Miyazawa as Foreign Mini- 
ster an dhis substitution by tbe 
pro-Miki Mr. Zentaro Koshaka. 
Mr. Miiazawa made a name for 
himself as an activist Foreign 
Minister ready to go un ihe 
record wiih controversial policy 
statements, including some which 
caused friction between Japan 
and China. His absence from 
the Cabinet line-up, however, is 
probably due less to his record 
in tbe Foreign Ministry than to 


TOKYO. Sept. 13. 

his neutral stance in the na:-r 
power struggle. which M.vm-. ;Ii 
have left him without friends er. 
either side. 

In terms uf factional sirc:ig»i'- 
ihe new Cabinet appear?. u> h- 
slightly more heavily weighted 
towardK Mr. Miki's wing ,if h:*; 
party than its predecess'ir. in;i 
the shill has not been no.i’iy 
enough to put the pm-Mi'p.*. 
forces into a majorii;- .tnd r.t;*> 
in any case be partly illu^ir;. . 
Mr. Miki now has three me inner. - 

of his own faction iu liie Cabinet 
compared with two in ihe pre- 
vious line-up. while trie -l-vn-r is 
of the ' friendly “ Y.jLi.-vrif* 
faction has Uccir stepped up 
front one to three. 

Neutrals 

The faction formerly led hv 
Mr. Kakuei Tanaka inuv ait- 
ing trial un the Lockheed hr,iwy 
charges) has had » \il>in 
membership cui I'rinii r.i::r ;.i 
two. while tb.ii of Mr. I'ukud.i .# 
Tael ion is up fmiis l h roe in !,..;r 
The new Cabinet evidently con- 
tains fewer neutraL. a fart ivlii.-:*. 
may indicate that ii is 1 >c;-o :i ur* : 
increasing!! hard fur the par 1 .* • 
polilieians to stand a*»scb- fm:n 
the party struggle. 


Australian devaluation ruled out 

: 

jin spite of trade pessimism 


BY KENNETH RANDALL 
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THE AUSTRALIAN Government 
this week has mounted an inten- 
sive effort to make clear that it 
is serious in saying it is not cur- 
rently considering devaluation. 

The Government's present 
determination to hold the line 
in its lough anti-inflationary 
policies will lead inevitably, 
however, to another round of 
speculation in about six months 
if present trends continue. 

The definitive statement to 
stem the latest round of devalua- 
tion rumours came yesterday 
from the Deputy Prime Minister. 
jMr. Douglas Anthony. "Devalua- 
tion," he said. “ is just not on.” 

Both the Prime Minister, Mr. 
Malcolm Fraser. and Mr. 
Phillip Lynch, the Treasurer, 
have said the same thing, but 
Mr. Anthony's position was 
being watched carefully because 
of his close affinities with the 
rural and mining export indus- 
tries. both as leader of the 
National Country Party and 
Minister for both Overseas Trade 
and National Resources. 

Mr. Anthony was forced to 
slate his unequivocal position 


because of a speech he made 
earlier in the week setting out 
some of the very good reasons 
far considering a devaluation. 
He pointed out that the favour- 
able trade balance of SAl-Sbn. 
(about £910m.) for 1975-76 was 
boosted by a stronger demand 
for some agricultural products 
and minerals, but manufactured 
exports increased only margin- 
ally. slipping bark in real terms. 

The large surplus was due 
largely to depressed import 
demand. which would be 
reversed with any upturn in the 
Australian economy, said Mr. 
Anthony, and account had to be 
taken of the big deficit on 
invisibles — sjA2.3bo. (about 
i'l .6bn. i — last financial year and 
$A442m. (about £309m.) in the 
first two months of the current 
year. 

Mr. Anthony said the position 
was “not good” when it was 
also considered that Australia's 
international reserves had fallen 
by SASOm. (about £560ni.» over 
the past year — although, he 
hastened in add. the reserves 
position was still basically sound 


CANBERRA. Sept. 15 

Reflecting the present pessi- 
mistic forecasts of his Depart- 
ment of Overseas Trade. Mr. 
Anthony concluded: “ When you 
put alJ these things together. J 
can't see any reason whatever 
for complacency about our 
balance uf payments situation." 

Mr. Anthony could have added 
lo bis list the fact tbat net 
capital intlow remains negligible, 
and at its present level the 
Australian dollar is clearly over- 
valued. There was, in fact, an 
apparent capital outflow of 
SAIlnt. (about £7.7m.) according 
to tbe August balance of pay- 
ments figures, and a similar out- 
flow in July. 

Last month's budget assumed 
a “ progressive resumption of 
long-term private capital inflow,” 
and overseas tours recently by 
Mr. Fraser. Mr. Lynch, Mr. 
Anthony and Sir Bede Callaghan, 
chairman or the Foreign Invest- 
ment Review Board, have been 
strongly orientated to encourag- 
ing investment. Unless it does 
reappear fairly early in 1977. the 
pressures for devaluation will be 
greatly increased, despite its 
inflationary domestic impact. 


China warm 
to S.E. Asia's 
condolences 

HONG K'JNG, Sej'l. J5. 
CHINA lo-day puMistuM .-i»p- 
dolence messages mi :ii>' d».i!h 
of Chairman Man Ttt-*ui,u from 
outlawed Gamniumsi panic - 
engaged in Fekmg-tut k--d iisii*- 
gem-y moxeincnl- in S.udii-IvM 
:Asui. 

The nide pub l nil} *.t .c .it 
sharp contrast (»• China's ivj-e- 
tion of messages sent t.y t?:-' 
Communist parties oi the 

Union and Us closes; aHi: 

Poland. East Germany. Ilnnu.ii>. 
Czechoslovakia. Bulgaria and 
Outer Mongolia. 

Lengthy messages sent l.y the 
Communist partic*-- of Indonesia. 
Malaya. Thailand, the Philip- 
pines. Burma and North Kali- 
mantan were published m full 
by the official New Chin J News 
Agency and broadcast several 
times by Peking Kudin. 

At least two nf ihe leader*, 
of the South-East Asian parties 
were in Peking and went to the 
Great Hall of the People ye«.icr- 
day to pay last respects? in Chair- 
man Mao. lying in stale until 
Friday. 

More than *-’50.000 people ate 
estimated to have paid tribute 
in the Great Hall of ihe Pencde 
since the lying-in-slate began live 
days ago. 

Agencies 


• • I 


A UTTLE COMPETITION FOR 



OVER £50 MILLION IN CASH TO BE ^WARDED TffiS YEAR. 


I. The Republic of Ireland True □ 
is predominantly an False □ 

lgricultural country 

3. Ireland has the lowest rp r-, 

industrial growth-rate in the- 

• EEC 


2. Its manufacturing 
capacity is small in keeping 
with Ireland’s insignificant 
domestic market . 

4. Ireland’s sole natural 
resource is grass 


True C 
False □ 


True □ 
False □ 


We’ll give you a hint : All the statements axe false. 

Don’t blame yourself if you scored zero. Fifteen years ago your answers 
would have earned you full marks. 

Meanwhile, industry has ousted agriculture as the Republic’s mainstay of 
lobs and income. Over half our industrial output is in high-technology 
projects for export. Our industrial expansion has consistently led EEC 
averages since we joined the Community. And, incidentally, our exports are 
;tili growing at a 25 % rate, despite the slump in world trade. We’re sitting on 
jne of the world’s biggest zinc deposits ; we are now developing our first off-shore gasfield. 

Our government would like you to regard the Republic as an integral part of your com- 
pany’s future. British companies are invited to share in our government’s £50 million annual 
■und for industrial expansion which includes generous nan-repayable cash grants. You will 
ilso enjoy tax-free profits until 1990. 

Already over 600 overseas companies have taken up this offer to manufacture m Ireland 
for export. Over 200 of them are British. 

Of course, you can decide to ignore all this. In which case, just hope your competitors will 
lo likewise. 

DED1 1HI Ilf HE IMS Alin The Irish government’s generous 

HEb UDUv W IIMEHVIl scheme of financial incentives and 

ax concessions is administered by the Industrial Development Authority. The Authority's 
Director In the U.K. isHugh Alston, 28 Bruton Street, London W1X 7DB. Telephone : (01) 499 6155. 


ther overseas offices ia Paris, Cologne, Brussels, Copenhagen, New York, Chicago, Los Angeles, Houston,Toronto, Sydney and Tokyo. 
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E. Germany attacks Kohl 
in election intervention irri,|li 

tremors 


[THE NEW PORTUGUESE GOVERNMENT 


BY LESLIE COLJTT 


EAST BEHUN, Sept. IS. 


Soares must get tougher 


ar PAUL HJLMAN, USSON CORRESPONDENT 


By Anthony Robinson 


EAST GERMANY has given the election West Germany's Fully aware of this. West Ger- 

vha* it believes to be an election agreements with the GDR and man officials have urged a strict ROME, Sept 15. 

. „ \„L 0 O Tjemnerat other Socialist countries would separation of "intra-German EXPERT predictions of further 

b<K>st to the Social Dernwrat- bg held _ « Leading circles of politics” from the question of tremors in the Friuli earth- 
led coalman m Bonn by soarpiy ^ £ DR notBt " the East German credits to East Germany. Last quake zone were dramatically 
criticising the Christian Demo- Qew gg^cy aa y S , that Herr- Kohl week, Herr Detlev Rohwedder, fulfilled to-day as a 26 second 
erar opposition leader, Herr Hel- •* 30 narently is in the position a West German deputy Earn- long shock registering nine 


criticising the Christian Demo- Qew gg^cy aaySt that Herr- Kohl week, Herr Detlev Rohwedder, 
erar opposition leader, Herr Hel- “apparently is in the position a West German deputy Ecnn- 
mut Kohl, less than three weeks ^ a man w ho Is unaware of the otnlcs Minister visiting the Leip- 
before the West German elec- consequences of his actions." rig Fair in East Germany, told 
lion. 'The statement goes on to say Western newsmen that nothing 

A statement here from "lead- tfc at if Herr Kohl “is seriously could be more damaging than 


lug circles of the German Demo- toying with a breach of the mixing politics with the question 
cratic Republic” released by the agreements with the GDR ” then of “ osthandeL” trade with the 


East German Government news « necessarv echo on the part East. 

agency sharply criticises Herr Qf ^ gjjr’ will not fail to The latest East German boost 
Kohl’s recent ram paign remarks materialise.” The East German to toe Bonn government may 
that if the GDR did not end ito comment darkly notes that the however not be too warmly re- 
* inhuman acts he would cut off “ instruments which the GDR celved by West Germany. After 
credits to the GDR rf elected. t ^posa] t0 j-epiy to toe P* 51 months of escalating 
East Germanys indebtedness to [£? ” are as is borde ^ shootings and the first 

West Germany is currently ,T l £?ridk" 88 “ wholesale stoppage of traffic on 

DM2.3bn. A West German Known, many siaeo. ^ autobahn since the signing 

Government spokesman has The instruments referred to 0 f the four power Berlin agree- 
called Herr Kohl’s remarks range from pressure on West m ent in 1971. the Bonn coali- 
■‘frivolous.” Berlin to throttling the re-uniting tion government does not think 

The high level East German of families in the two Germanys it can win over many undecided 
commentary says that in reality and halting the release to the voters on October 3 with the 
Herr Kohl let the East German west of political prisoners bought help of the East German 
government know that if he won free by West German payments, government. 


siting the Leip- points on the WercaJli scale, 
Germany, told made bouses collapse, pro 
u that nothing voked landslips, cut the main 
damaging than rail link to Austria and sent 
itb the question shock waves right through the 
trade with the Fo valley and into neighbour- 
ing Yugoslavia, Austria and 
t German hni«t even further afield. 


Key Czech Ministers sacked 


BY PAUL LENDVAI 


11 Cilll/I a THE minority Socialist Cabinet the Cabinet’s determination t« as much as it exported, relying meat Is bracing 

& A-rf. headed bv Dr. Mario Soares is acL An added complication is on to® remittances of emigrant disorders in 

By Anthony Robinson choulng signs of framing at the that the approach of federal elec* workers and tourist spending to of violence dur ^S b orh Apnpj 

sspekt-hS &,«. £Hkmbs S^ffiSsS gaa.sssraas ag-jasr-s 

rou iSy fiMiiStitSSutsfaS fmmvngmA to provide to State fp«herbodding was^a Serend on^e list of measures 

S»tats o? tte MmS? sisSS Dr. Soares, m office for two Portuguese economic ataatkm duang a class of capitated* particularly .. aver the wgh to 

made houses collaiKe. nr£ months, has had to put up with has maintained a persistent whose reflexes were more those strike and the right to continue 
voked landslips, cut the main = considerable amount of bicker- deterioration throughout tills of— the rentier titan the to draw wages after having dun® 
rail link to Austria and sent ‘32 between his Ministers, some year, with the latest projection- entrepreneur, and in the process so. The Socialists have in any 
5Sei! mvm riStttuSSgh thJ of it in public, as his Govern- for the 1976 balance of payments creating chronic uuder-employ- case already slarted undermining 
Po valley and into neighbour- meat bad its first brush with real deficit now standing at SlJSbm. ment, , w ? lc J K ls oq £5*2!!? th f- 

Ine Yugoslavia. Austria and policy-making— the drafting of (this for a country with a ON? estimated at. about 25 por cent, nations! labour confederation, 
even further afield. the planned economic austerity totalling only Sl3ba.). • The accumulated effects of the Inteivsyndlcal. by marshal]. 

Store tfrvn li shocks of measures the Prime Minister The overblown public sector these past malpractices and the lug no nl Communist unions into 
between 4 and 6 points on the announced to the nation last which since last year’s rash of ravages of the past two years attacking the confederation's 
MercaOl scale were registered week. nationalisation has accounted have left any Government in leadership, 

during the day in a phenome- The encounter was apparently Tor 70 per cent, of Portugal’s Lisbon with little room for What the Communists will do 

non which geologists describe a bruising one. Even though non-agricultural capacity me a- manoeuvre in the immediate hi the face of these outright, 

as “ unprecedented.” There none of the measures has yet sored in asset values, continues future. The task of ironing out challenges to their control over 

are no records of snefa a violent been enacted, the bare bones of to absorb resources badly seeded, the more fundamental problem. areJ9 they have come Jo regard 

repeat performance in the a timetable have begun to for productive investment aim- though, will doubtless require a a5 their political ‘ freedom 

same epicentre area, leaving emerge. It is clear that a number ply in order to meet its own' government with more purpose remains unknown, but the Gov- 

and a broader power base than enun ent is preparing itself for 
tiie Soares Cabinet. the worst: In fact It prepared 

In the short-terra, however, ftsclf some time ago when, the 
the Government, nudged by a national police and .the Repub. 
somewhat impatient President ij can Guard wore given new riot' 
Banes, has come to face the fact, control equipment and training 
albeit reluctantly, that the log- ■ • 

jam has to be broken some- ■ — ' - - “ 

where, and it is at this point n-i c_ 

that the problems of the Dr. Soares Ueft) may 

economy mesh into the ovor- fin d that he DlUSt Sficri* 

iSritTS &'££££ fice his newly formed 
with it the authority of the new Cabinet for a majority 

Portuguese Republic. rnalitiniL ; ■ 

Concern that Cabinet dithering tuouuuu. 

could sap efforts to re-establish ~ ~ " 

the authority of the State , , : 

prompted President Banes lust to deal with the prospect of 4_ 
week to talk Dr. Soares into de- hot autumn. 
laying his nationwide address for Few in Lisbon doubt \th*t~ 
24 hours so that the Prime Minis- skulls will have been cracked 

ter*s message, when it came, was before the winter is out, parti* 

tougher than he had originally cuiarly if Eanes, aided by Soares, 

planned. leaves the Communists -with ho 

HM.MMW j »v ■■■ ■ ■■ i.-Mn ii nuiui uiiuu^u iu iwuucg uub Both Eanes and Soares feel other outlet than d efi ance of the- 

just completed a three-day is seen to be obeyed. inflated wage Mils. This years fjiat the greatest danger to the law - 

visit there spoke of the need 7'ae two are interconnected: Budget deficit is now expected- stability of the new republic still Even fewer are prepared to 

to ensure that reconstruction without some move to pull the to total 51 j oil, some 20 times comes from the Communists, who contemplate the possible eveh> 

Is undertaken in sueh a way as country hack from the brink of higher than it was three years have shown no sign of dropping tual coat of the strategy, yet 4t 

to ensure the fnture develop- rain, the chances of the new ago. their attachment to hard-line ic from here that the ratal 


More than 11 shocks of 
between 4 and 6 points on the 
MercaOl scale were registered 
daring the day in a phenome- 
non which geologists describe 
as “ unprecedented.” There 
are no records of snefa a violent 
repeat performance in the 
same epicentre area, leaving 
geologists to predict months of 
further seismic activity to 
come. 

At least five people died in 
the latest shocks and more 
than 60 were injured. Manv, 
like a 20-year-old soldier in "a 
Venice barracks, suffered 
injuries while jumping from 
windows in a state of panic. 


prospect 


of Ministers are unhappy, with gg 
some already suggesting that l-. 
there is no seed to be as tough 
as the Premier promised or that 
he got his facte wrong in last 
week's television address. 

Nobody of course denies that 
something has to be done to stop 
the slide towards economic 
collapse. The range of disagree- 


. ,rfH ]’ 
,‘ji 1 ? * 

i}'i^ 

ii 


; «l Pi’* 


further meats within the Cabinet over 


shocks to come for an io- j precisely what is needed however 


VIENNA, Sept. 15. j definite period is perhaps the j suggests tha t Dr. Soares is hav< 


most dramatic aspect of the 

TWO SENIOR Czech Deputy used to buy about lm. tonnes country depended on the per- 

Premiers, Mr. Frantisek Hamouz of grain from the Soviet Union form an ce of the engineering in- ** ** ®* f JjSg 

and Mr Jan Greaor and the ^ Dum until 1974 when the dustry which is supposed to in- . 

r c r - “ reported volume dropped to crease its output by 50 per cent bee ^ I by over ^ 245 

Minister of Agnculture. Mr. 440,000 tonnes. This year Czecho- and its exports by 72 to 74 per Nearly ^ 200,000 

Bohuslav Vecera. were sacked Slovakia has already purchased cent, during 197660 compared p ^ p i e Jf ve “ the affected area 

to-day by Dr. Gustav Husak, the 247.000 tonnes of grain from the with the previous five-year h 1 ? 5 mt0 bnndreds 

Czechoslovak President an-J United States. The Premier period. 5* ~* Uen * <« pounds. The 

Party chief. They are evidently “ erel y. 5aid ^ subject of the engineering 

being treated as scapegoats for Presidium was ^ constantly industry was the main item on 

the country's economic diffieul- Sealing with the situation and the agenda of the Central Com- „ . “ e roter-party parim- 

ties had adopted measures to secure mittee meeting indicating the commission umichhas 

Closing the two-day meeting f °°d supplies for the population, significance of this branch which J?** J 

of the Central Committee of the He claimed that industrial out- should earn the foreign exchange if, 

Czechslovak Communist Party, put in the January-August period needed to finance the hU»i| 2 

Dr. Husak warned last night that rose by 5B per centS tiie^ame thim-expected imports of food ^ ^ S f develop 

“negligence" and "irresponsl- period last year (slightly more 2X1(1 raw materials, since it pro- J® 

bility" will not b e tolerated. n,an plamed) and tfe cLh in lta» of the country's ex- P?, Bl 

Preriously Premier Lubomir comes of the Douulation in the P ort5 - But it came in for sharp 


ir.g some difficulty in making the 
transition from being umpire % 
between various Socialist factions 7 
to the position of a Prime Mini- 
ster in charge of bis colleagues. 

In this connection, the planned 
economic package raises two 
questions — that of the Portu- 
guese economy itself and ' the 
more fundamental one of estab- 
lishing a precedent whereby the 





inter-party parlia- I Government of the day not only 


mentary commission which 
just completed a three-day 
visit there spoke of the need 


! pushes through its policies but 
! is seen to be obeyed. 


“iTT«nnn«l ' /.u\iT „ »nd raw material* sines* it nm- 10 iuiure UK\Kiop- ruin, ine ccanres or me new . tneir auavuincu 

tolerated th^f^.f^Serff^ni S th? t ^^S 1< i^ rides hsetf of the’ country’s 1 ^- ™ent of this depressed area of democratic system of govern- The Government is -being Stalinism, and wc 

,|I2. riSSLi- ^ pIa P? d) and , the cash m- ”“es oz tne 1 counoys - ex ^ vmage ^ farming small ment surviving are slim— a pressed to set an example by to last April's i 

uer Lubomir comes of the population m the ports. But it came in for sharp f . rtAri „7_ d Mrfl I rViomo that tho ProaiHpnt Hpnpnl allowing a few State-owned their Parliament 


Strougal revealed that because fiist seven montlis were "up by criticism for poor management. 

of this year’s poor harvest extra 4 per cent while retail prices In a resolution the Central “* . “JS ™ 

imnnrtc r\f form nroHnrtc t n t ho GnmTnitTp>p tfpmnndpd rhp hpttpr m3 Kin,, this entire area run- 


im ports of farm products to the have remained unchanged. The Committee demanded the better 

time of several billion Crowns extra imports will put an addi- utilisation of resources in this , g . n orth mm Udine to tee 


Austrian frontier virtually 


min. the chances of the new ago. their attachment to hard-line is from here that the food 

democratic system of govern- The Government is being Stalinism, and were aWe to point undermining of the present 

ment surviving are slim — a pressed to set an example by to last April's improvement io Government's position-' coal# 

theme that the President, General allowing a few State-owned their Parliamentary vote as an rorae. From the start, the agreef 
Ramalho Eanes. has been play- enterprises to go to the wall, to indication that their followers ment between- General . Earn* 

ing up in speeches daring discourage workers in others were quile happy to see them an d Dr. Snares was based on the 

receat weeks. from making excessive wage go on this way. asaumotion that the Prim# 

That Portugal continues to demands, but may be reluctant Dr. Soares, however, had to Minister arid his colleague* 


j 


Chirac is threat to coalition 


chl6f against abroad. Of course, many of the distor- without a majority, in the ^ent," as "the President’s direct 

' .ini/vM n l n _ To drive home the urgency of tions produced by the past two National Assembly ts that its intervention In Cabinet affairs' 

union plan the situation, the Bank of Portu- years of mismanagement merely credibility could be further WPr k showed. . . 

gal told the Government that its reflect underlying structural damaged in December's local p r . Cunhal, the Communist 
By William Dullforce officials would no* undertake any weaknesses which the old regime elections if • the Communists leader, was showing no more 

STOCKHOLM, Sept 15. further credit-raising contacts did little to correct. Portugal repeat theiflf April performance than his usual keen awareness 

MR. KRISTER WICK KAN', abrodd unless they had proof of has traditionally imported twice and rake vjte* away iyom the 0 f the way things are moving 

Governor of Sweden’s Riksbank . • - ■ • ' . . [Socialists irir- industrial districts- when he. comrne'n ted in an intcri 


tion of cash is obtained from and summer). 


abroad. 


iu.-i_ni.-vft. ana accisiveiy on ine ecaaomy . , 

More worrying to a Cabinet has already weakened this agfre- - • ‘ ■ 


BY ROBERT MAUTHNER 


PABIS, Sept 15 


The ebullient manner in which and freedoms, is the kind of trusion of M. Chirac into their Governor ot bweaen s KiKSoanK 

M. Jacques Chirac, the former language which is calculated to preserve. (central bank), to-day came out 

French Prime Minister, has make Gaullist heart-strings M. Chirac has not only broken ag alXLSt , the trade unions pn> 
bounced back into the political vibrate. ‘ the well-established Fifth Repub- P osal _ establishment of 

fray only three weeks after his Unfortunately for . M. Chirac, lie tradition that former Prime wage-earner wblC ( L T ^°’ J '^ 

replacement, is threatening to however, he has many enemies Ministers should lie fallow for ° e financed room com pan. 


By William DuHforce 


undermine the unity of the as well as friends in the Party, some months after being re- profits ana wouia ^graauaiiy . 
Gaullist Party and weaken Presi- Some of the Gaullist “barons," placed, but is giving the country acquire majority control ot com-. 


Basque strikers to return; 
Cabinet will meet to-day 


dent Giscard d'Estaing's coalition such as -the former Premier and the impression teat President shares. 


Government 


"Tt^iTnot SO much that M Jacques' Chaban-Detaullf’who te SSS^ iSwamOy * wSpteceSt one of the is5 “ es most SR. MARTIN Villa, the Spanish now in force for political parties, generals’ performance last Although most Portuguese? 

Ch\ra?hi been saring o5er the now sSd to hareraSe his peace Jbout thfdS of “TefSSS ^tested, by tee norartalist Minister of the Interior. wiU Under this law workers' organi- November, when the Left- wearied by the sheer MM- 
ynirac nas oeen saving over ine *»« l “ . it rT® nonasttioii uarties during tee in. th» tF-n.,Kior< R«miP »Hnnc n«r rfiiwtlv h v wineers inside the military were and giKnmtor «ri>:#4r han -muto 


The unions* demand has been, 


BY ROGER MATTHEWS 


MADRID, Sept. 15 


and in areas affected by the vi tew over the week-end ' that 
agrarian reform programme. Portugal was really a preside* 
Despite their misgivings, the tia | rather than a parliamentary 
Prime Minister is expected to go Thl . Prc^nt's intervention ' 
along with the strategy favoured a j af j earlv stage augurs 
by President Eanes towards the m f ar t h e prospects of the 
(..nmuuinisis and th'* revolu- glares Government, or indeed 
nonary Left. This. In effect, is a p f M y other Cabinet whit* 1 
.political repetition of the might be form -id in the future.-? 
generals’ performance last Although most Portuguese,? 


SiTlM 


last few days as tee timitw and ulih Pres tonF GtecSd. have not SSSj It vSnit giSIS opposition parties during the ^ t(> thp troubled Basque sations. not directly controlled by wingers inside the military were a „d disorder which has mad*. 
tone of his oronou“cements forgiven hS.fortee role he tion. S c ?ZE i * Ign {0T S,jadays seneraI Provinces on Friday fotipwing to- tee stete. would be recognised if drawn into the open, only to be everyday life so unpleasant 

SSL CrS h Tved in avidina the o^t? Not -least, -the former Prime «*£*>*_, — sorrow’s Cabinet - meeting, at they first registered and agreed crushed under a plan prepared here, would probfibly appreciM^ 


hft nlaved in dividine the oar tv Not- least the former Prime . • . . _ _ , morrows uioinct • meenng. a». mej nrsr regibiereu ana agreea y M ae«. wuuia prooaoiy apprvn«^ 

rfn h « h nnt ,nt^nH tf P p a d during tee 1W4 8 orSdentiS Mtebster advocating * poticy The B ^ tement e b - v %v5ck ; which the three closely linked lo accept certain conditions. The by the then Colonel Eanes. any kind of government hy now* 

?™ VJS 'JSall ilecuSn. * ^ wTth a.' 2? n - » former s oc. a ! Drawn! iK . JM „r l«- 3 „d -rder. the main illegal unions, controlled The first area of attach will be so lon 6 as it tanked like the ictf 

ing role ot galvanising me coau ei ““ uu - n . « whiiT Thii Minister of Industry, underlines eC rjnomv ard trade union free- bv Communists and Socialists, agrarian reform, with tee thing, the job Is still supposed- 

Gmchard himselfro JSL* SecestSt^ »uS E p?“ tae difrerencct on the tone d^wfllto, LhelSeSi hive already roid they vtouldS Government . expected to ,o te perfirm^ on a Spin, 

electoral batile witfa the Union Guicnara mmseit an eminent oeiiejM tnat, m purauing prt^ ^ Swedish labour “ • " • L • accept such a scheme. announce next week new laws day-out basis by a Cabiiuff 

of the Left to his successor, M. Gaullist leader and now one of pesslve policies, he mil be able movemen ^ put could help to Most workers at the factory T . r . . . . ... . which will see iiTegally-expro- formed from amon" the parties* 

Raymond Barre, or other Govern- tee senior . Ministers responsible to win over a substantial number reassnre Bering voters about assemblies :hi? morning in the Q priated land returned to its in tee sSSU AwmWt ” 

ment members. for co-ordinating the coalition of moderate left-wing floating coci-i Democrat Partv inten- province of Vizcaya voted to consider proposals for reducing 

m Having failed, in his own parties’ elector^ strategy, likely voters, who might otherwise, be democrat Farty ,Dten - '^ Ce to °^ a C I a ^. 0 ^ ^ energy consumption and for SUP&ifil ti, 5% hf °?ISni?SL hS 

words, to obtain from the Presi- to appreciate the premature in- tempted to opt for the Socialists, “rf*,, interview with Veckans morrow and then went home f urteer_ stimulating ^ exports in ^ nde " ?ui 


dent the necessary powers to - ■ 

carry out his task adequately as ■»*-■■ -m wm 

ssx ss e ^ dh'iy'M New Malta bases call 

to Glscard's reluctance to give 

him full backing In his role as BY GODFREY GRtMA VALETTA, Sept 

“co-ordinator” of the coalition . . ... _ ,, 

partie>; M Chirac has now BRITAIN will be asked to with friendly countries..; 

started his Own crusade. suspend its farces cutback pro- vious reference to NATO. 


BY GODFREY GRtMA 


hoc AC AO 1 1 only onc romance In which the brought repeated violent clashes 

UOiJLiJ toll unions* proposal had frightened with riot pn’iro during the past 

away Investment in Sweden by two days. Facturi?s in Vizcaya. 

VALETTA, Sept 15. a foreign company, but he especially The industrial belt " T fh l J 

♦« ftn,intrift> a « „K. acknowledged that some com- around Bilbao, remained at a 

2S.?J££L»^NSh'“ ^ J 58111 ® 3 . i ad ^ or dine standstill for a third day. with peseTa ‘ 

^ -♦»« ropamated the profits of their 70.QOO to 120,000 workers mr 


and -the far Left The . Govern*- with any conviction. 


1 party w tee Papula* 

: the constitution*, 
be Prime Minlsta. 
President calls w 
to he maintained 


The Gaullist UDR Party, to gramme in Malta i should Dr. The Government's first step, Swedish subsidiaries, instead of ^ ed d p pending on cfficinl or IRON ORE 

whom ?.I. Chirac’s latest appeal George Borg Olivier's opposi- he said, will be to ask Britain reinvesting them in Sweden, ^official labour sources TAI l c nerrv - • 

is addressed, will hardlv be able tion Nationalists emerge victori- to freeze its troops withdrawal Some had postponed investments “ :• . . ' . . lALKa DtUflli 

to find fault with tee ‘terms in ous from this week-end’s general schedules until tee Maltese are because of the high cost in -A communique issued by the . GENEVA Sept 15. 

which it is couched. The chilling elections. able to take over the operation Sweden, and perhaps because of strikers co-ordinating committee ttjej 10-oarion Association of 

warning that the 1978 general This was pledged by Dr. of military facilities which in- concern about ” the future *“ ™ ad n “*. a ° d iron ore-exporting countries bas 

election will decide the fate of Olivier who added, in a nation- dude the RAF base atLuqa, tee climate for companies" in l, sted five main aemanas. an im- begun a meeting here to 

France for many years to come wide television address, teat a Lascaris naval headquarters at Sweden. prove ment 1 a salaries, a cut in dlscuss jts p U d' ge t for next vear 

and the stirring call for unity return nationalist government Grand Harbour and tee 41st Mr. Wickman thought it ua- unemployment, tne legalisation 3nd ^ its headouartere in 

of all democratic groups to de- will immediately try to provide Commando unit garrison at St likely that tee trade union pro- ? r ■“ poirarai parties, rreeaom Geneva delegation sources said 

frnd the eountrv's institutions a military defence arrangement Andrews. posal would be realised. tor treae unions and soif-aoter- ^ c«,ttinj» »nv th» 




fend the country's institutions a military defence arrangement Andrews. 


' posal would 



LIMBLESS, 

L00ST0Y0U 



mtaxttaa for ,he B.xoue cuntay. h ^„*i SSSJUS 
The whole question of official but the budget remains to be 


FOR HELP 


Weir Issue 


September 1976 


| recognition for trade union worked ouL they added. The 
■ organisations will be considered talks are the Association’s third 


at the Cabinet meeting with the regular meeting since it was 
possibility that the Government created in April 1975. 
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will opt for a plan similar to that Reuter 
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Banish defence cuts talks 


BY HILARY BARNES 


COPENHAGEN, Sept. 15. 


THE minority Social Democratic agreement in 1972 by which each 
Government is working on a new of the parties had the right to 
cross-party agreement on defence veto any changes. Negotiations 
expenditure, which would involve on a new agreement involve six 


spending reductions after a four- parties: the Social Democrats, 


year period of stabilisation. 


the Liberals (the chief opposi- 


Defence Minister Orla Moeller . £f. rt3 ^ ) ■ I* 16 coi L’ 

has proposed that over the three an ^ 


yea rs 19TT-1 979 the defance the Ch ristian People's Pa rty, 
budget, in fixe price terms. , 

should be reduced by Kr.485ra.,. Iinnich hill tft 
nr about 3 per cent., but he wants M “ uuu VIU 
the reduicions to be superseded ouftinr 

.by spending Increases in the II CC nlilllUl 
following three years. By Hilary Barnes 

The defence st3ff earlier this COPENHAGEN. Sent, l! 


r - 'Wccbraeftom both world wars. 
We come from Kenya. Malaya. 
Aden, Cyprus . .. and from Ulster. 
From keeping the peace no (css 
than from war we limbless look to 
you for help. 

And you can help, by helping 
our Association. BLESMA (the 
British Limbless Ex-Service Meal* 

Association) looks after the 

Donations and information: *S vioc3 - 

Major The] Earl of Ancaster, the 

KCVO, HX, MufiandBank cmcour^nKnt, toovercorttc a» 

Limited, 60 West SmitbfleUL shock of losing arms, or kgs or an 

London EQA9DX. ' eye. It se« that red-mpe does not 

stand in the way of the right 
emitlement to pension. And, foe 

OllllSu LltnOlCSS . scveirlyhandicapped and the 

" “ «iUMHVUU elderly, it provides Residenuaf ' 

Kv-\Dt*utPO Homes where they can live in 

MjA JvI vlCv peace and dignity. 

«» 9 a * i » Help BLESMA* please. We 

Mans A SSA£lml(Ml *? loney de^rately. And, w 

l>Ibil J nJjVwlttUVU oromisc vou. not a nrnnv of- it wiU 


British Limbless 
Ex-Senice 


•OVE TO THOSE WHO CAVE— PiEASE* 


promise you, not apenny of- it wiH 
be wasted. 


By Hilary Barnes 

COPENHAGEN. Sept. 15. 


year said they needed Kr.500m. a a DANISH group is said to be 
year more to cover necessary trying to buy freedom for Soviet 
spending on equipment and per- author Vladimir Bukovsky, serv- 
sonnet. They have now indicated jng a seven-year sen tenc e in a 
that the proposed spending cuts Soviet prison, 
will force them to reduce exer- The reports say the people 
rises, repair and maintenance involved are connected with the 
spending and personnel training, .international Sakharov Com- 
Amons othe rthings. they Claim mittee, which last year held 
that although the army is shortly hearings is Copenhagen on 
to be equipped with the Hawk human rights in the Soviet 
missile system, it will not be able Union They are said to have 
to fire the missiles for lack of contacted East - German lawyer, 
trained personnel. Dr. Wolfgang Vogel, a specialist 

Mr. Moeller presented his pro- arranging the exchange of 
posals to NATO officials in political prisoners between East 
Brussels in July. who. according and West Germany, 
to reports here, were highly it is believed that this is the 
critical. 1 first time teat an attempt has 

The current defence budget been made to buy tee freedom 
was stabilised by a four party of a Soviet dissident. . 
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A row name in reody-nuiorea anils -* Ackerman Imenut-onal — -ancets a now era 
ol trawl. Cut tram Vie best qualify dam. udr*j KKriloiwt Srtiwft &><(ig. Acfcacman 
International suits set new alanOanJa at mjrprfsinfllj- modest prices. Travel witfi 
confidence, arrive weanng Aatarman IniurrutJonal. the suit ft ul winning acclaim 
the world ovor , . . 
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HOME NEWS 


NCB wants to develop 
Belvoir field right away 


.'EWLY 
eposi is 
•.elvoir in 


five 


DISCOVERED coal still be highly tentative but the une drift-mine exu un|v .... 

\ ale .° r XCB believes there are well over installations will' be seen 'above 
the Midlands have 400m. tons of good coal. the entire 

ow been proved (o be the hig- 
est in Britain. The .National 


110-square-milc site. 
The Selby field in Yorkshire, j" 111 0,1 4 000 workers will live 


oal Board has taken a crucial 


of which development has started 


‘Wakefield’ claims 
£395,724 against 
ex-general manager 

BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


olicy decision to seek perinis- al r,n ai,l i mated total 


COil Of 

£400m^ has - up to now been 
regarded as Britain's biggest 


10 with reserves of 400m. tons. 


in existing villages to avoid 
creating separate mining com- 
munities in a rural area. THE WAKEFIELD Building precise manure in which tiu- 

The Board had been inclined Society has made a formal claim society's loss*** had occurred 
to regard the Belvoir deposits as of £395.724 against its former were Ihc subject of a police 
a long-term reserve to be worked ' Seneral manager, Mr. William investigation, 
when others give out. but it is Robinson, who was suspended in "The losses and ovc-rttale- 


oit to work them. 

The importance attached 
xploitins the field as soon as 

osslble as a major contribution Board officials are meeting 

tato vSe'if 5 sth*®; 

ith environmental interests. day to disclose 
The Vale is a well-known cos *l Gnd an d 
;auly spot, and the coal has fining plans, 
sen proved to extend under district councils 

trls of first-class agricultural cl ' s ie represented. ih f . period 19“5 to isss ls ex- Society— arranged Following thi* 

nd and sporting country in Crucial to the development of peeled to cost some £3bn. and news or the heavy Josses— Ibe 

ottinghainshire. Leicestershire, the Belvoir coal, the energy in raise British production to directors state that the claim has . . . .. 

id Lincolnshire. There is coal equivalent of several major about I50m. tons a year. been raised against Mr. Rohinson p * 

iderneath the Duke of Rut- North Sea oil finds, will be the ^ major' investment in the in his .capacity of sole trustee of 



interest na> been recurdrd in 
previous .wars' accounts as due 


nd's Belvoir Castle. 

Almost 
•le drilled 

acre are two r 

13 feet thick in places and at designed for the Selby field. 


attitude .of local interests t<. Va " ta u-S Z ! 


every exploratory wards mining operations. It is |e ” rsnom a „ d h-.I 1 nrobablv ; G %1' Ja D ckso "' who died in 197n. 
has struck coal, likely that the Board will try | Jt? con^id^red as an **\tpnsion tn ' Tbe ®? ar d sa - vs that if >he 

?!*<?* «• 12 *« !sjf2Sw“. , !s , ’sik!ria? u “ ?i.- ."iiis™ ^ ™frT n u “ Ksrtfe "M ^ e ” upeis- 

and higher 
prices 


, , . c y likely that the first coal would Tril< .. t-„_ H 

asonable depths for mining. AH the Selby coal will be h,. raised from the site before Lfw., £ d , * ? “, d J* d '2!T. b ,” L d 


Any estimate of reserves must brought to the surface through 10S5. 


Enterprise | Tower House W ares 
Board asked: to close factory 
for support 


io Wakefield investing members 
as a contingent deterred bonus 
' in proportion to their balances at 
| September 12. 

The directors are - strongly 
. urging members to accept the 
1 proposed merger, 
j The members' circulai says 
' that the net losses and over- 


by James McDonald 


THE West ili-nnan car manu- 
facturer Opel — sister «»f Britain's 

statements first revealed in July Vau ^ ,a ” rar vompany-h-^ an- 
.r.Ai„.i n ^ .r. M.. flounced i m p ro vei n on i s and 


changes tu its range on sale in 
Britain. Ai the saint- time, ii 
rises 


included advances made 10 Mr. 

Jackson. 

. r . - . . u ... . .TOWER HOUSE WARES — maker light-gauge aluminium hollow are H adds: " Thc-p advances 

Sy Peter cartvr nght. Midlands ' of kitchenware and a member of and. said Mr. Webster, was [which, together with related ftas unreduced pi'iire 
-oirespondent . ; Uie Tube Investment group — is highly labour intensive. interest, total £395,724 were at averaging a per com. 

iPPORT from the National; to close its factory in Neath. A comupany, statement said: the lime nf the 1976 audit Opel, which has increased its 
terprise Board is being sought West Glamorgan, by the end of “For stone time the market /nr. thought to be irrecoverable and British sales this tear bv more 
s' a £2m. project which will i this year with a loss of 300 jobs, the main products made at Neath they were accordingly written off than 50 p»*r cent, had added iw u 
,ng truck production back to 1 Mp . , We hstcr chairman ha > been fa,,ia *- aBd lJ,e com ' *" J ®*® a V cou J n,s a r s par ,‘ nf now modal* H. it- Kadctt Citi 

; y M 3M?!l 5 hSe d doctor of Hie “ "" " 


Richardson Brothers. the 
ibury'-based organisation: 
ich has interests in companies 
crating 400 trucks, making, 
ne components selling 1.000. 
cks a year and in property [ 
'elopment. sees the venture ' 
a logical expansion and con- ; 
idation of existing interests.] 
. T e are on allocation from 
tish Ley-land and have to take 
- trucks they send rather than 1 
trucks we want to soli." said 
. Roy Richardson. 

We have been resislin 


panv sees no prospect of any the £628.523 already referred to. 
change for the better." It con- 

eapots. Encouraging 

_ - . . .. , • £ • . . '■ Investigations have now re- 
plant, * -^^tiiPtanL the slatemem V eal>?d that the n»*t laluc of the 

Th- v„rh . n, h- ™ " t nt raadc a , loss 1,1 19<H and G. E. Jackson Will Trust Fund. 

u 5 has b 5 e 2 at .. an cven which could possibly amount lo 

trated on the manufacture of bigger deficit this year. 


tiAUnicnn Srniw, tion at us larger Wolverhampton -nio v^th ni?,n't ci-ittt 


range with a slightly more 
powerful engine. 1ml has dropped 
all the Kadetl Lux us models. 

A new lop version in the 
Ascona range is Ihe I9SR Berlins 
four-door saloon. whieh at 
£2.S59 incnrpu rales luxury trim, 
extra sound-deadening and heud- 


ireai 


Millionth Ford 
Transit van 


Professor says schooling 
should end at 16 for all 

BY MICHAEL DIXON. EDUCATION CORRESPONDENT 

iroaches "from foreigrers to ! . SCRAPPING of academic years of schooling, w-ith gi 

pm hie their truek«: anri aim Tn examination certificates -as a key emphasis, on skills such as read 
emb e high-nualitv tnmks in to i° b selection, and a universal in*, writing and ariihmetl 
1M2 tin? “ri« chicle “start-work" age of about 16 Sdecuon Tor different fields 
eht ranee which will be > ears - are recommended to-day where necessary, should be by 
aoer than Volvos Dafs ^ p rofEsso r Ronald Dore. of the methods such as aptitude tests 
aper ..titan voivos, uafs anti , lnstitule o! Development Studies, which cannot be “crammed for" 

! as the result of his inquiries like conventional exams. 

I into the education systems of T7ic- Diploma Disease. 

| countries including Britain. Ronald Dore. George Allen and 
Japan. Sri Lanka and Kenya. L'nn-in: £5.95. 

\ Professor Dare finds that deter- 

; mining job prospects by aehievi.- 
^ „ . mem in academic exams leads tn 

E MILLlUiYTH Ford Transit a worsening “diploma disease." fTmffa StOFaPP 
t rolled off the production which distorts the content of x JlUiagC 

- at the company's Southamp- education, and militates against h.— ___ _ i 
plant yesterday— 1 1 years, economic effectiveness and social tHIlK H13K6S 
•r the first was built at ' hanuony. 

igley. Bucks. Some 580,000 He proposes lhaL whatever the ncArmncc- 
nsits have been huilr In field, everyone should start work 'PlUgiCM 
tain, and the rest in Belgium.' at the bottom after about 30 

r; A GOOD start has heen made 

hy Motherwell Bridge on the 
first of two oil storage tanks at 
Flottu. Orkney. The tanks. 
nSO feet in diameter, and 
planned to lake up lo 33m 

CHEMICALS h» brousM m mum output l.y , further 54.000 ^nfuTs Xonh^lr/Tit.jmo'rc 
ant £<ffra. of additional tonnes a year. Field win hr* Furnnp c hinnpst 

■tics and chemical capacity at BP Chemicals also has brought p 

Grangemouth .complex. Sterl- on stream an additional 40.000 -* ,s . tiers oT vertical plates 

-hire. tonnes a year ethylene capacity, wul give the tanks ! * height of 

further 32.000- ton nes-a-year This work, costing £3m.. was reel - A 1.2o0-ton roof will 
to produce Rigidex high achieved by engineering modifi- " oaI on l 9.P t^ p cnide to 
dty polyethylene has been cations and Ihc addition of a new counteract heat expansion of the 
missioned as well as addi- furnace. 0I * ai, d eliminate any air space 

al bulk storage facilities. The extra ethylene provided where gas could build up or 
lis expansion, costing £4 .5m.. by the expansion 'will be used to corrosion occur, 
gs the company's total Rigi- feed the enlarged high density Completion of the first lank 
rapacity to 120.000 tonnes a polyethylene plant. Both pro- is expected by next May or June 
A plant, to be completed jects were engineered and con- and Tor the second, next Sep- 
978. will increase the opli- structed by George Wimpey. teinber or October. 


as much as £300.000. may bo 
available to Ihe Wakefield and 
in that event the Wakefields net . 1 

losses would be reduced by the The Manta Berlinctm model 
. amount of any recovery." ’ now has similar specifications. 

The directors say that they and the Manta 1.9SR. Upel’s 
.cannot yet stale with any cer- nearest thing tu a spurts car. 
i la inly whether any recovery will nuw comes with heavy duty front 
Ihc made, although indications springs, spurts «hu»-k aborbers 
were “reasonably encouraging." and a more direi-i -Mooring ratio. 

The circular says Thai the It will sell at £3.155. 


Wills joins 
King-size 
cigarette 
price war 

Financial Times Reporter 


The cigan-ttr price war in the 
king-si/e and low-lar sectors 
of the market was joined 
yesterday by Imperial Group's 
M. I). and H. O. Wills sub- 
sidiary. which announced that 
it nas culling the price or ils 
Embassy Extra Mild King Sixe 
from 49p for 20 lo 47p. and 
at llif same lime launching a 
special 4p-off promotion. 

That will bring ihc price 

down to 4“p temporarily, and 
will operate alongside a simi- 
lar promotion for Embassv 
Exlra Mild that will make tlial 
brand 2p cheaper than normal 
al 41p. 

The motes hate their origin 
in routing tobacco taxation 
changes aimed at bringing thi* 
L'-.K. system into line w-ith that 
in ihc resi of ihe Common 
Market. Due lit come into full 
operation by 137K. the changes 
will greatly reduce the price 
differential between king-si/i- 
and smaller riga reties. 

As a result, it is rxpecteil 
that the kiua-sti.e market, now 
aecuunting for around i.“ to 14 
per cent, of overall cigarette 
sales-, will -row considerably. 

The sector has traditionally 
been dominated lit Cullaher's 
Benson and Hedges brand and 
by Rothmans, with Imperial's 
John Player and Wills subsi- 
diaries hating a iery small 
slice. The intense promotional 
and prire-ciiltiuc activity of the 
past Tew- months has booster 
the Players share consider- 
ably. 

Fears oier the health risks 
of smoking have spurred the 
sales of inw-tar brands, the 
other area at which the latest 
round of price cuts is aimed. 
At ihe weekend Gallaher re- 
duced prices or both its king- 
size and regular Silk t‘ui iow- 
tar brands, instantly Player an- 
nounced the introduction or a 
new low-lar king-size rigareite. 
John Player King Size Extra 
Mild, selling at 2p less for 20. 
at least for an introductory- 
period. titan its main ritals. 


Dounreay reactor 
nears full power 


BY DAVID FISHLOCK, SCIENCE EDITOR 


RR IT A 1 VS m ust a<H a need 
nuclein' power stimuli, the 
25t) MW piotutypi: fa*.t reactor 
in the north uf Scotland, will 
soun reach ns full design pew or 
level. Sir John Hill, chairman of 
tin* L'.K. Aionnc Energy 
Aiilhr-rny. said yesterday. 

The reactor had been sener.n- 
tnv at the level »f 150 MW “ fur 
some time now.” it whs very 
smooth u:i<i stable in operation 
ii nd behaving exactly as pre- 
dicted. he said in Lundun. 

I'm'cilinL- ihc aHthni'ily's 

annual repurl. Ih- said the 
.io thorny had utcrcume ilie 
" small >mi nou-rlhcless u-ry 
tiiiK-t-un -lulling faults ” and the 
react ur was being I mi ugh l tu full 
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until ;ii: 
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on all ihri-* s-.cuiu eircmls 
I'.K TEA ulficiais said > ester- 
d.iy i ha i inc Duunre.iy *- 1 1 1 . » n 
w. I- unc.-itintt 'in inuri' circuiN 
lhan it- French cmmlci'l'ari. ih*- 
250 .MU' Fhcnjv n-jelnr fur the 
fir-; 1 1 in 1 .- Ptn-mx i- apparent l> 
nw uperaiing nn one nf it- «-ir- 
emu The French have refn-ed 
tu di-ct-.i-e h«.w serious l heir 
d'.fiie-illa*- are. 







ass® 


Sir Juhn Hill, i-huinnaii <if 
the I'.K. Aliiinic Energy 
Aulhnriiy . 
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r u tilt 
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Si-avf.rj.--. ai -an estimated i"-t 
of L2-!m.. would priivnli* u pee- 
tnanen: -otmuin. Bui since i In- 
incur- i. ins are knuwu io follow 
a regular pattern— e very spring 
and :>u i iiiiin — it has been decided 
to <eh"dii!e in a mien a ihc tur the 
pcriud-. uf greatest diflicuhy. 

Asked a I .out the proposed com- 
mercial fast renetnr. with fi\«- 
limes ihc power output. Sir John 
stressed that the authority 
accepted the need fur further 
design and eon sir mu un exnrri- 
cnee before the U.K. could cm- 


8 P increases capacity 
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are invited 
to apply 

for The Queen’s Awards 

The Queen sAtvurd? forExporc anil TechnoJoat- are 
given to those turns which show, irrespective of their 
tire, the mo-cot irsnindmc aihicvcmenr.- inincreas-m^ 
exports or in rechnoiiigical iidytinccinenr. 

To be eligible tor the Awards, applicant* must be 
I'K'-Kiscd prixh tcers ol goods nr providers i >f service^. 

Il’xomvonld like yoorcompHiiy to he lOnsidcred, 
please lill in vour twine and address Mow and 
send this ro The Secretarv, Tlie Queen s Awards Oil ice, 
"W'tllianK National House, 11 13 Holhom X’iaducr, 

.London EClAlh"L,-Tdephoneno.Ol '222 22 / 

.Application form* giving lull derails about eligibility 
will then be sent to you. 

Please indicate vhetiteryour application will bein, 
icspcct of exports or technology' or bodu 


?'ame- 


Name of Company 


AJdrcw 


FT/2 


'Export- Te d]nnlogv.- 7 ?»si}i.DclctcwhL-rc Hpprorn-' r -e» 


f ' 


The closing date for return of applications is 31 October, 1976. 

L .Pj 


More Home News 
Pages 8 and 31 

:itni in .1 ;<n-iu«n Ik lni:M a 
sent-- <if .-e.n-1'ii- — if tli.it w.i- 
w hat lh<- liuverniiieiil ilu-:i 
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The umlinniy i-xpeci- ;>uldi'-.i- 
turn tins liiuntii uf ;i ( 
f'inii tin- Itujal ia)mim.s.snm mi 
Em ii-i'inincm:il Pullui inn 

l !<. .Mount- \iiiimrii v 
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BIG NEWS FOR SMALL BUSINESSES. 



.-■■-MTiV 


The B730 is the latest in a long line of well proven 
small, business systems from Burroughs, and 
Burroughs have more small business systems 
installed than any other manufacturer. 

WHATTHE B730 WILL DO. 

The B730 is a highly compact keyboard entry 
computer which together with Burroughs appli- 
cation programs, provides fast and simple access 
10 all your company information. 

At the press of a button the B730 will give you 
a Credit Control Report or a Stock Shortage 
Report. It will give you a Sales Analysis. Ii will 
provide you with a Profitability Report analysed 
by salesmen, customer and product. It will do 
your Expense Analysis, your Budgetary Control 
and even your VAT Reporting and Tax Returns. 
It is also ready to help you out w hen the new Pay 
Pol icy is i n t rod uccd . 

In today's business environment the informa- 
tion the B730 produces is not a luxury but a 
necessity. 


WHAT BURROUGHS WILL DO. 

Axailablc for immediate deliver) with ihc B730. 
Burroughs have a comprehensive range of 
complete Business .Management Systems which 
in addition to processing all the usual accounting 
applications provide 'ihe 'linancial and operating 
reports essential to today’s management. 
Burroughs will train your personnel lo operate 
the system in just a tew days and will also design 
and supply your stationery". 

WHAT YOU MUST DO 

If you would like more information about the 
low cost contribution it can make 10 jour 
businexs then call Hugo Simpson at Burroughs 
on 01-759 6522 or write to him at Burroughs 
Machines Ltd.. Heathrow House. Bath Road. 
Hounslow, TW5 9QL. 


Burrou 

i 

The Big People in Small S) stems 
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HOME NEWS 


Ford to invest £10m. 


in West Belfast plant 


BY -KEVIN DONE IN BELFAST 


Industrial 

output 

rise 

slows 


Shell may seek new 
round of oil price 
increases soon 


Whitehall 
cool on 


support 


By Peter Ridded, 
Economics Correspondent 


BY RAY DAFTER. ENERGY CORRESPONDENT 


FORD MOTOR is to invest £10m. the end of 19"S. Recruitment will in the U.K are available, and rate of industrial rlosurcs has Economic* Correspondent ... . . ' . , rfr . . A v* ln ■ 

in a major expansion of its plant begin in April of that year. where Ford has received 40 per trebled, and new State enterprise, MANUFACTURING output, is •J®’® 1 ®* r ■ ! SUGGESTIONS that the Govern* 

in West Belfast, a move which Mr. John HcDougalL chairman cent grants lor plant and to which tuc governing party appears Will to be rising, side ring a new rouna w on Ute 4 Hi ,*#.*1 : ment might slave off the widely 

will eventually bring 400 new an d chief executive /if Ford machinery. expressed commitment, has not ^uiauzi! at a slower rate than P rtce mettwts — in * ■' urop ^ -,»***«£„ > n 

jobs to one of the city's most Europe, said yesterday that the But. as Mr. Mason pointed out been developed." earlier sr. the year and with 1 movc * n ,hl * cat-ano-mouse 

depressed areas. expansion would give Ford the yesterday, the Province has been The party argues that a “funda- sharp month-to month fluctua* “arketuig pioyc or me major 

The expansion was ixnmedi- carburettor and distributor facing, an uphiil economic mental psychological break- lions, according to Inc July pro- 

ately welcomed by Mr. Roy capacity necessary lo meet the struggle during the past v.-n years, through" is required, which duct son figures published sc/ter- other petrol 

Mason, new Ulster Secretary, expected increase in. car sales in However, 38- North American entails the State moving from a da'- —among mcmerrii isn retro- 

who described it as a “tremen- the 1860s. companies are now established in reaction role to an initialive role. ■ Uncertainty about the under-. “fJS5S7lS , 5i2S l t55!??' 

dous economic boost to Northern “ It will also enable u* to take Northern Ireland with a -total with direct investment. It calls lying rate of growth of the; 0341 no immniiaw pians i w a 

Ireland at the best possible advantage of new carburetter investment of more than 5200m. for the Government to break out economy as a whole is not likely " cw mBimsmob « ““ 

time.” 'design and technology which is But such investment has done of his ** fire brigade policy which to be reduced by the estimate 1 uomraisxion. km iney inwr 

The Minister has already made being developed to meet the twin little to halt the downward spiral °nl>‘ seeks to avert collapse.’- of all-industries’ output in July.; mdnMWty worn* ns 

dear in his first public statement needs of better fuel economy and 0 f the Ulster economy, and the The SDLP now intends to begin This index recouped less than; , .5 - < U S n ” 1 - e 

that he will concentrate much of emission control." Social Democratic and Labour discussions with the trade unions, half the freak 3* percent, fall! *■** “.”5*3' c , «i, A u 

bis attention on jobs, housing The Ford announcement comes Party yesterday issued an the Confederation of British m June und over the last three j * ne mausiry as a wnoie nas 

and industrial, development This at -a time when outside invest- economic analysis and strategy Industry. The Irish Government months as a whole shows little " flt iff 

suggests a change of style from ment in the Province, particu- which places much of the blame and the EEC Commission lo chance from tne previous : J«P“I « 

bis predecessor. Mr. Merlyn Rees, larly from North America, has for this on the Labour further its strategy. quarter. • ™J»“S 

who concentrated almost exclu- almost dried up. Lnemployment GovcrnmenL Slate enterprise could no. Jhe Central Statistical Office; jr24l r :J 

sively on security and political now stands at 11.9 per cent, and “Since the Westminster Gov- longer be viewed as a mere S2 <d yesterday that latest estt-> panics may aeane io appiy imr 

matters. has rap'dly deteriorated since ernmem undertook responsibility instrument for holding down males suggested that industrial; turtner pnee increases towaxus 

Ford has been operating in the same time last year. for economic activity in Northern employment on a short-term scale output was continuing to rise: l “o *“ e y_“f- 

Northern Ireland since 1964, The Ulster Office is trying hard Ireland in May 1974. no major while private industry recovered.- in rceent months. , . 

producting carburetters and dis- to sell the advantages to be industry has been brought to the document adds. Prospects of Interpretation has been made: In f, e ”j cl °!L_ _ ? " j . 

trihutors at its Finaghy. West gained by companies setting up Northern Ireland. a dramatic improvement would more difficult as a result of, ‘“ e y 

Belfast, plant. The expansion in Northern Ireland, where some “Unemployment hae doubled, he “enhanced magnificently” by changes in the incidence of hoi 1-, wm«i n« rerasea to 

programme should be finished by of the highest investment grants emigration has increased, the a political solution. da - V5 whife the hot weather — and I comment on ns pians, was xne 

* ' _ also probably the drought — have* on *y °?c ° r majors to peg 

depressed output in the gas.l *be price of petrol In the last 
_ ..electricity and water industries. i round of oil price adjustments. 

Hovertrain ; Shore Piven hia role m hiH i index. Both these factors ex- ( !° other suppliers which had 


By Michael CasielL 
Building Correspondent 


Hovertrain 
need ‘not 
disproved’ 


Shore given big role in bid 
to ease racial tension 


Premium petrol is now sell- jPJOT* oo»n in nu:ivnau un 

‘of i^SNhiesday evening Mr. Gems 
^ ! Healey. the Ex- ' 

Price Is down on the seasonal ! chequer, said he lutped am star • 
wak of $160 a ton of two ! m the ntonsage. rate miqht be 
months ago but appreciably avoided and referred to the pro. . 
more than the spot rates vtotis loan scheme, which 
earlier this year. ! enabled societies to - leave the# - 

■ On the other hand, seasonal I interest rates unchanged, 
demand, industrial activity— i The official Une yesterday, 
and the possibility of a Middle { however, was that . while the , j l 
E ast oil price rise in January— Chancellor might , anxious lo LI ^ 
are pushing, up the price of .avoid any rise in toe current ill 1 - 
focl oil and healing oil od the 1 10.S .per cent/ homo b)*n rate, 
Rotterdam market. ithe chances nf- another roan are , 

Hea> y fuel oil has risen by ; being largely discounted. . , f 

S3 or S4 a ton in the past two it is appreciated that consider- uf} j | 

months to about $70 a ton while a hly more than £500nv- .would be jf*p * “ 
heating ell is now costing needed this time to Avert u pale * 

between $110 to '$114 a ton, a rise. Any such proposal would ( . 

rise of about $S a ton. be unacceptable when the s. 1 

In the ILK. both the heatlug Gnverhment'M major priority lo 
oil and fuel oil markets have contain its bomneim: requln?- 
remained depressed this year, nient. In ndidtiem the prospects, 
with sales matching thus*: of a j ror the societies' infiow of funds 
year ago. fare uncertain. They may net 


I plained a large part of the share! increased the wholesale 1 pririT year ago. are uncertain. Tncj may not 

! fall in outpufin June. ■ of petrol by lp to l^p per However, there were signs find it as easy to repay a toaj» 

■ v. . a 1 Ail niw *iMn luivan iA l ■ 


The fast two months' figures 1 gallon. 


A/|\P TAtlQinTl inevitably raise questions about i assumed that Shell had taken 

1 • ^ J9 IU V/Cl.v3%/ 1 ilvlill tV^U.vjfi.VFl.1 the rapid rate of growth pro- Its go-it-alone decision In a bid 

flisnrovea b >* Mr - Denis Healey. ; »0 boost its market share. 

■T * w ^ by PETER HENNES5Y. LOBBY Chancellor, in his July statement, « , . 

«« n__Tjf Kj.i~.fc and aboul 1116 extent of any. re- dDOt market 

»y Liavia etHiiocK. MR. PETER SHORE. Secretary bility for land use in relation to tuent in November. But work is ; duetion in unemployment next -. 

Kfence Editor |for the Environment, is to 4ake airports policy, and Mr. Ernest insufficiently advanced for that year. Most recent forecasts, in- 0 w.I* USWi 

A PAUL IAMEXTAR Y select i over the portfolio on regional Armstrong, who assumes respon- timetable to be met. eluding the Bank of England . feiJ* 

committee which has been i policy and devolution held by Mr. sibility for energy conservation. The document is unlikely to Quarterly Bulletin this morning, ^ f. ^ 

examining the case for research John Silkin before his appoint- As far as Mr. Shore's latest grapple directly with rw'.ated have assumed that recent slack-' 1 


was senevally.^ that the oil demand began to as i n 1974. 


By David Ffehlock, 
Science Editor 


PARLIAMENTARY 


recover in the second quarter. [ The Cbaneellnr will nevenhP- 
lf this trend continues com- ; less he anxious to see iF more 
ponies, faced with low’ profit- ; home, loans can be 

ability may be tempted lo j avoided. Nn meetings have been 
recover more of their [arranged to discuss the -sped fled 

additional carts. p roil (cm of interest rates fi® 

The last round of domestic la \i £S art . on pee ted to take plart 
oil price rises in the U.K. w»s soon . 

based almost entirely on tne At lhP en( j 0 f this month there 
impact of the Fal Un * va ™J‘ 01 wUl be a regular meeting n[ th'a 
the pound against the dollar. . i 0 j n * 3 dvuorv council, which was. 


increase in U.K. Go yeirnmen t { department under Mr. William . , p, . ,. ■ — — : a«tr nuir «.w «c u» w<v *wuu«. y 

support. Rodgers but gained the former : r luctuations I * f1 ^ w 

An earlier renort -frn'm rhp Home Office brief covering inner • 'The latest figures indicate that! Unil Kn^iril CPPflMP^lI lnHOW ■ • ' 

Selert *CommlM2°Tin tte£ cl?r areas - f OITlflilflV P^miflfTC ihe earlier broadening out of the | J\ dll OU«l li Mr. Raymond Potter, chairman 

and Technoloev based on its As a result he will be promin- recovery from intermediate goods j -» . ^ /\/>y -p of the Building Societies Assocfak 

inouiries durin’e 1973 was e “t hi Government attempts to int0 consumer and investment QnAllr III ^7/1 T3I TP PllT<2 ttan, said yesterday, ft was l<!> 

stroneiv critical 1>f the way ?nl ease r acia l tension and assorted BY MICHAEL LAFFERTY sectors is being maintained. \ uJUl/UI. 11/ /O l41 C vUlo early for the movement to sa^ 

which the £5m. Hovertrain pro-! Problems in inner city areas. He ear^INGS of Dunlop. It forecasts that between 1973 tal ?" s ac S?j' nt f . of ' BY OUR INDUSTRIAL STAFF what its attitude to Gnrernment 

&MemU« e Oo“ n SS«t. bIr “"Vittel «t r up loM^Spo*”" Kd d cKSuVd! ,1 5iil| D b“»!?o™ """ 197 ? u, ” i,rn .™ s Sf T fall S tSS SSp”,.“llj A trade union plea for a 10 per the r.llwaj. would com.nue ^^^VipPweV^SyX' 

CoMervaUve GovernnienL ln a further reordering of ?£ a d se C S ^ vulnerable^ when the m 5radcS D - and E W|U r * n l^e main sectors are growing = cent, cut in rail fares to attract down the same path o( HslPR c.ov^mnxQnX. but th e^ object of 

rerorSmeSrSon Wine i ministerial raponsibUlty at the ™ ol taSrtiSn account- materiali v comparison with at about the same rate. ;more passengers met with « fares and fewer passengers, be : . ( t is b „ und 

Sr il, nn hr ^enpR Environment Department, the SnST tatofSn in ?9?R »" grades A and B. The near 3 per cent, rise in sceptical response from British maintained. ’raised a t the next regular 

ReseSrh ^mnciFs nan^T on' standing oF Mr - Re 8 Freeson. acflorSne lo a new study by -The change to currenr cost cvnsume *‘ S oods output over the Rati yesterday. The Board should say it was : advisory committee meeting, if 

adJaSSd *?annJ traSrt °°;fo™erly Minister for Homing Sukers dc Zoetc Tho^ - ,■ t0 f* 1 last three months was being! Mr. David Bowick. chief execu- prepared to experiment for-a: n ot lornier" 

reiert ? universto- nroMsSs’ for!£" d V onEtru ^ ion ' was erthanced i^t vulnerable will include accountll, s < lhe new accounting ; played down yesterday because j uve railways, said the Board did short period, and the onus would | The builduiq societies say Hi 

Sv futi^prS for thPtest track J by his ac£ i ulsJtJon of the local- ^ ks and S p eQC er Beecham system) must mean that grade D of Uucluations in car production. ■ not find the idea practical. How- be upon the public to respond.),,, attain t hcir hieh lending pro- 

oF^the^ ^Hovertrain^ nrniert s 1 gOTe f?J? eot and P lanni »g «s- Bass Char rineton and Boots an . d f share . s wll either be Gas. electricity and water out- ; ever, it would be taken into *-if they did not. further in- j gramme into 1977 they must "get 

Earith ■ W?s -SremJtSp ■ P°nsi bill ties previously exercised J w valued on pnee/earamgs ratios ; put is 5.9 per cent, down in the ; account when fares were next creases in fares would be inevit-J about £250ni. a month in net 

“ ' Jr . , : by Mr. Silkin. . The firm has classified the two or three tunes as high as lastthree months, compared with discussed. able" i receipts. At pre^nt they are run* 

Second Report from *c Select; Mr. Freeson’s Ministerial title shares or 481 companies into five grade A and B shares or will , the previous quarter. ! Mr# Peler Parker, the new BR The NUR bases its case un thelnime at about ElSOm. 

Committee on Science and Tech- has yet to be decided._ He will catagones. It says this should suffer a relative fall in price to . injoiatrial PRODUCTION -chairman indicated this week n f n > i«w‘n"ers caused bi*' The inflow apparently rose a 
Trnw ». m < 1 077 7C C/l ! 'if. f-.... D. — r : 1970=100 j that fares would go up from nrevtous Dfice increases. In 1975 1 significantly in the first part. t»l 


Company earnings 


BY MICHAEL LAFFERTY 


Rail Board sceptical 
about 10% fare cuts 


are sure to be on the agenda. <f - v 4 : 

Inflow y |!i 4 ' 

Mr. Raymond Potter, chairman , . 
of the Building Societies Assort*.), i,, ; 
t'ron, said yesterday U was 1 - 

early for the movement to say 
what its attitude to Government 
intervention 'would he. “We have - • 


BY OUR INDUSTRIAL STAFF 


1 A trade union plea for a 10 per the railwajs would continue l t vpt been a u proac hed by Ihr 
iicent. cut in rail fares to attract down the same path of r w l 0&| Government, but th evubjeet of 
' more passengers met with a fares and fewer passengers, : interest rates is b„und to'6e 


nology. Advanced 


Transport, Session 1973-76. SO. i Secretaries— Mr. Guy Barnett, for equity selection over the next back to their historic relation 
Price S5p. ■ who wjj| have special responsi- two years." ship. 


Seasonally adjusted — ... — _ 

All . Total I the likely increase. iE429m. but passenger journeys] September were heading foi 

Industries Manufacturing’ The National Union of Rail- declined from 928m. to 63Qu. j more than £200m. But Uie rise w 
rs I st , /waynten put its pica for a three- Realisation that a further fare | .minimum lending rate and sub 

2"? 2Sr '• month trial cut in fares at a increase .could be counter- ] sequent increases in s«ncra 

regular consultation meeting productive probably lay behind i Interest ratevis likely to tuean i 

f!* 1 .. JJJ-J . yesterday between BR and the {he Board's abrupt policy change I bifi setback for the societies. • .• 

!®I'5 three rail unions. in May. when 1c announced that! There are fears that monthly 

S’?’ • J2?a Disappointment at BR's prices would be frozen >l least ’receipts ctmld «D»n be down to 

mS T04 ' response was expressed by Mr. until the end of this year. than £1^ a mon J againrt 

|!i }So4 • - 1010 -Sidney Weighell, NUR general By next March. BR will have , «°0m 

lulv 101*9 ' 103.4 secretary. Without some such gone 12 months without a fares 

July IUI.T mctiiM hw tha Rnml »h*AOa IlieM tVOtlld UtCM! A SCVCr ShOtt 

so«f«: Centra Office fare-cutung gesture by the Board chaoge. aRe Q f mortgages, The onb 

i alternative — barring Governmon: 

# - IH i in,e rvention — is an increase ir 

Warning on world economy Hsss 








1975 1st 
2nd 
•' 3rd 
4ch 
1974 lit 
2nd 








April 102.1 
May 104.1 


So iter. Cental stat .rtttffi office 1 fare-cutting gesture by the Board chaoge. 


BY PETER HENNE5SY, LOBBY CORRESPONDENT j prospective home buyers in'thf 

By Peter Henaessj-. lobby corr this on the social contract agreed Rhodesia to free themselves and thwfnre I1, ^n^ S tn" < iJ-«i» l ir!n^ ^tonl 

THE world economy could -not between^ the Government and u, e West must beware of being] before deciding. •-« 

recover a healthy balance until unions. wrong-footed in the struggle that ' ^ 

surplus exporting nations lived Mr. Callaghan was at pains lo ” IwV : 

up to their responsibilities to correct the impression lha t “i" wSf-hw in aSn^nnmmhim^ I Nfnrf Hil ITHltnil 

countries in deficit. Mr. James Britain was a strike-ridden and which will gam momentum. 1 vUilUdllipilJIl .IU.; 


;20ing to rush Into any .rtecisiqr\lj]l|tp 
they are heavily committed ff' 51 







countries in deficit. Mr. Janies Britain was a strike-ridden ■» vain. *ui jpm niornwnmi. iiiuiiuftiu|iiuil iw 
Callaghan. Priine Minister, said nation. The year 1975 was the Mr. Callaghan welcomed tbe[i;£x • 1 £LOf r 

in Canada. best one since the early 1950s. visit of Dr. Henry Kissinger. Ull IvlHS ZO /O- v- 

He mentioned specifically and the country enjoyed a strike U.S. Secretary of State, to Africa Hn ii«ivr v fW ,h,m# 

Japan in an address to the record better than that oF Canada because he was proceeding on .nniL.eLjav aimoum-edTlaM'tt 

Empire Club in Toronto, which and the US. • the basis that the black com- eSS?£ 

he was visiting as part of his On foreign affairs, he defended munity of Rhodesia . must secure |g cent, from .Vovember irjRfl h 

tour. Because imports had Britain's commitment to detente majority 'rule and independence, bring in an add a mnal' revenue aI™ 'U| 

lagged behind its exports. Japan with Russia. Improved East- while offering the white minority rwo.ooo a year. Tenants will jiai 

bad accumulated a payment West trade would serve not a secure future. an average of Sip a week morei ' 

surplus of S2Bbn. in the first merely to build Soviet armed p - “ ■■ ' ~ - 1 1 1 1 ' - — ' ■ ■ - j g 


A Financial Times Survey 



six months of this year. forces, as some had suggested. 

"This situation is causing con- b ut would inspire a more stable 
cern in Britain and in other a nd beneficial relationship 
countries in Europe and the between the two sides, 
world. Of course we want to Bui Mr. Callaghan gave a 
boost world trade — the U.K. warning lo Russia not to under- 
is nothing if not a trading nation estimate long-term risks if it 
— but trade must be reciprocal." pursued policies around the 
Mr. Callaghan added. world which were contrary to 

He expressed optimism about the spirit of the Helsinki agree- 
prospects for Britain's economy, ment. The West must not be 
The eountr ywas better placed lo blind to Soviet priorities in the 
achieve stable prospects than at Third World, 
any point in his lifetime. He ** Britain stands for ihe rig hi 
placed much of the credit for of the people of Namibia and 


our 






Change of date from Tuesday, September 21st 


to Monday October 4th. 


IN BRIEF 



erf 

success 


Rank Credit to contract 


Jr- 


BY MARGARET REID 


. Rank Organisation, the enter- - 
lalnments and office copier group, 
announced yesterday that its 
subsidiary. Rank Credit Facili- 
ties, which finances stores run- 
ning television renal services, 
would- pot take on any new busi- 
ness a Her October 31. . 

Rank Credit has for years pro- 


vided credit finance to eiecirical 
retailers for this purpose. But 
Its activities have been diminish- 
ing for some time as finance 
.house shave built up their busi- 
ness with ihe .television rental 
market, which has-' also been In-; 
crcasingly dominated by large 
rental groups. 


Owing to an increase in the projected size of this survey a change of date has 
become necessary. We apologise to all advertisers and readers for. any inconveniences 
this may cause. 


For those who may be interested but have not seen details, a leaflet containing an 
editorial synopsis and advertising data is available. Please contact Suzanne RaJph 
(on 01-24S 8000 extension 201) or your own Financial Times representative. 

In brief, the survey, which will be edited by Anthony Thorncroft, our Marketing 
Editor, will include coverage of the following sections of the Industry. 


General Review, Press, Overseas Media. Commercial Television, Commercial Radio, 
Outdoor Publicity, Cinema. Incentive Marketing, Direct Mail. Advertising Agencies. 
Public Relations. Industrial Marketing, Market Research, Design, Advertising Controls, 
Other Marketing Services. 


Monday October 4a — A DATE TO REMEMBER 


Gatwick air fares 

The “Galwick differential'’ by 
which air travellers usinp 
scheduled domesiie services from 
Gatwick in off-peak periods can 
do so £2 cheaper than at Heathrow 
has so far not produced ihe 
expected results, Mr. Alistair 
Pugh, planning director of British 
Caledonian Airways, said In 
London yesterday in evidence lo 
the Civil Aviation Licensing 
Panel. 

The panel is hearing applica- 
tions by 10 British airlines Tor 
domestic air fare increases 
averaging between 10 per cent, 
and 12* per cent, due to increased 
landing fees, charges and infla- 
tion. One application from 
British Airways and BCAL seeks 
a 12 increase in tourist one-way 
fares between London-Glasgow 
and London -Ed in burgh to £20 with 
£24 at Gatuick at certain Limes 


n OmuM he null'd that ih* ••nniuitf biH n>W lca fii.n rfjw -.ur«*!-, *n ;h^ Kin.iif-ui, Tinr*. ar“ t to ^hqnsu ai 

ih*> Oi&crunon or thr Editor- 


Ship satellites 

The u^e nf site)] it *> communion- 
tlona as an effective new ahjp 


management too) was suggested 
in Paris yesterday at the annual 
conference of the International 
Union or Murine insurance. 

Mr. Juhn Potts, an American 

underwriter, lolcj the ilSCi dele- 
gates that U.S. Federal Maritime 
Administration audios had shown 
that improved maritime communi- 
cations such as ftiurisat, the 
system inaugurated last February, 
could greatly reduce shipping 
costs by increasing efficiency. 

'Aid small firms' 

A new deal for the North-West’s 
small firms was urged yesterday 
by ai) the areas 25 Conservative 
MPs who said over SO per cent, 
of manufacturing concerns had 
fewer than 2 00 workers. It was 
crucial to the region's economic 
recovery to give them encous&ge- 
ment, they stated in a study. 

Bloch of the area's, unemploy- 
ment was the result oT decline 
among many small textile, foot- 
wear and engineering concerns 
and more cuts in public spending 
were urged. 



m 
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Friendly and ctficfanl service Jn a dynamic cc cinornyis 
the winning combination that assured nur growth into a 
city bank of lapan. And now we Vc developing inlo nn '■ 
international financial comp few 
Perhaps more than any other Japanese bank , SaitatflA- 
oilers its customers the fuff benefits or its vigor, and 
vision. The vigor that has made it one of Japan's fastest 
growing major-hanks. And the vision fit abank that 
never forgets'people are people. 


TteJ &pwse bank that hdps voa grow 

If BAHAMA BANK 

CENTO Al 0FT1K. TAKAXAfifl, IfflfiW*. SA1TAMS JUOUI 


dflaWA CENTBM. OFFICE. TAKASAfiO, URAWA. SAITAHft FffiF. iAPMh 
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LABOUR NEWS 


Offer to car delivery men Welsh TUC demands Miiian may 

J intervene 


reprieves motor industry 


AY OUR LA AO lift STAFF 
IE MOTOR industry 


local 


re-appraisal of steel 
investment strategy 


in strike 


BY OUR LABOUR STAFF 


.was and Colling drivers would have the Midlands lo another 
arieved at least temporarily halted transfer nf ail Chrysler, eoinpanv. Tolem an James. 

Mil a nationwide strike of car and Triumph cars and 70 p?r Each 'man was offered £1.500 

w I!?™ » fter cent ' Df Fords t0 showrooms. It and re-employment with the A DEMAND for the British Steel If Port Talbot cannot meet the 

on J "_^, trt. umi Coiling would also have prevented The successful company without loss Corporation to re-think Invest- caninng industry's new require- 

inagement to nolo talks on a movement of imported Peugeois of pay under a local agreement merit strategy in South Wales nients then it is likely that 

lunaancy dispute. and Mazdas- front the docks. that employment should move because of fears over future British canners would "switch 

roe oner came as Siicock and * *■ .» with contracts. employment prospects, was made their orders to European tinplate 

Umg shop stewards were cop- IVlGGTing However, the Transport and yesterday by the Welsh TUC. producers, especially in Holland 

® u . 1 ° n . strike A •mo'kesmau for the 20 Siicock General Workers Union is resist- In a statement given to the and Germany. The Welsh TUC 
I *™ 3 dr!v "? at and CoIlinE shop stewards said ,n 3 redundancies, claiming corporation the Welsh TUC says that if this happened, the 
after yesterday's meeting that it another contract with claims that new investment in viability of the two tin plants at 

^ t?c W me ®J manage- ■ hoDeri' to - bp able to report Chrysler to deliver its new Alpine finished tinplate at the Port Port Talbot, and the whole rtecU 

mt of the U-^wned company J™ 5 rSmbers before deci ding model will absorb most of them. Talbot tin plants will not pro- works itself, would be threat- 

Monday in Coventry where D610rC ° ^ * But Chrysler has told Siicock and duce the right quality metal for cneS. 

°h^fSf 1VerS Vw rf- t hppnr, _f.pr . h(1 c<pI|,n 8 nfl significant increase in new canning techniques being As an alternative the Welsh 
* I?? n 3M men The dispute began afler the output will occur before next introduced into Britain. . TUC wants the corporation to 

_ 5* ireB °tiier delivery company made 1/ Co v enlr> inen year. At the montenl. it points out. re-evaluate its plans Tor a single- _ . 

npames.. redundant after losing a contract pope beer an d beverage cans are made strand continuous casting and Switch 

c " j n fh ree pieces — a bottom,, body instead consider a double- or 

The dispute has already halted and top. But the intention is to iriple-strand facility, 
delivery of new cars produced al make two piece cans. ‘-American while this would hr a lone- 
the Coventry Jaguar. .Triumph can producers are geared for this f crn) solution, the Welsh TUT. 

and and Chrysler factories. The development and the major Euro- snRge sLs that as a short term 

action being considered by shop pcan can manufacturers have 5ljm d-bv a cheaper less efficient 

stewards yesterday would have indicated that they will quickly ^ pr 6 dU cing plant should be 

• spread the stoppage to depots at follow suit, the document says, built at Port Talbot 

Dagenham. Linwood. Sou-i ha nip- This method requires a high 1 

ton. Xewhaven. Slough, Bristol and consistent quality of tinplate ,,s *r‘\ c “? ent - Welsh 

and Dover. ' which corporation plants at Port sa - vs , *’ at adopting these 

Another outside dispute > ester- Talbot arc not able to meet in pleasures the corporation would 
day halted Range Rover produc- sufficient quantity. F 3111 1,010 r ° r a re-think of its 

lion al SohhuiT.- Leyland. has The Welsh TUC claim that new |QV cstraent strategy as well as 
the ht ‘ on deprived of axle casings investment al the Port Talbot Prcventmg a potemtally damag 


By Our Labour Staff > 

THE GOVERNMENT Is to 
consider inienening in the 
nine-week strike and factory 
occupation al RoIls-Ro>cc's 

Blantyre aero engine plant in 
Scotland. 

This emerged yesterday from 
a meeting in Glasgow between 
.Mr. Bruce Nillan, Secretary for 
Scotland, Mr. Janies Milne. 
Scottish TUC general secre- 
tary- and union officials. 

After Ihe meeting. Mr. Milne, 
who was barracked by demon- 
strators from the Blantyre 
works, said Mr. Millau had pro- 
mised to review the situation 
to see if he could take any 
initiative. 


Tories fight closed 
shop plan for 
50,000 GLC workers 

BY OUR LABOUR STAFF 

A CLOSED shop for mine I ban * Barn- Brother' unions out of 
jjn.onfj nnnual workers cm p loved existence." 
by the Greater London Con mil. The TuriPh* ailc^tlmn.-. ucrc 
due to be implemented from cnnntercd hj a Labour official 
October. i$ being fought by Con- who said shat GLC policy fur 
■servant es. many year-, had been in 

The agreement, which has fn em-u unite trade union represen- 
be ratified next week by the tat inn for i-ulleciivc bargaining 
Labour-controlled council, will purposes. " With general levels 
mean that all new GLC cm- of union membership already 
pioyees win have to go into one high, the conclusion uf a closed 
of 17 unions recognised by the shop agreement a logical sien 
council within three weeks of 1,1 . the development of an 


orderly sjstcm 
relations.” 


i national stoppage by Siicock to deliver 1400 Fords a week in 

NHS cuts ‘hitting 
hospital standards 9 


BY OUR LABOUR STAFF 


ire or natient 5 would not he because nf a go-slow over piece- plants, especially at Trostre. to *"S ^ss of U.K. manufacturers 
Tected *B"ut we are -finding that vork Prices at the Rubery Owen create a single-strand continuous forced to go abroad for supplies, 
lis is not the case." he added. components plant. casting mill “would produce too Mr. George Wright, general 


PEXDITURE cuts -in the no matter what the cuts. 
tionaJ Health Service were care 
ising a deterioration m bos- affected 

}il Btan Co5Se an o? Cia Nurs!nR ^Xuriih® "staff 7ri *ihe"~North- The dispute led to 330 workers little far too iatp ” for their secretary of the Welsh TUC. 

imed vesterdav west Thames area of London ,,T1 th, -‘ Range Rover lines at purposes. This investment, says yesterday made an appeal to Mr. 

tntea yesteraay. west iname a " 3 t(?rdav t|wt Solihull and other 430 at two the Welsh TUC. was recently Charles Villicrs. corporation 

his could lead to a refusal by i ins ij ta i standards were" being RuV t*r components factories in given the go-ahead by Mr. Erir chairman, to “study carefully 

ie nur^s to operate wards _ J, . ‘-The level of nursing Birmingham being sent home Varley. Industry Secretary, but the ideas put forward in our 

h insufficient staff, leading to wh i ph t hj s district can afford and J^t^rday. Land Rover produc- yesterday the corporation said statement which we believe pro- 
cures of hospital wards this ^ standard of care we can «ive Lon has not yet been affected but that a firm decision on new tin- vide a simple and effective solu- 

‘ter. beine nut under pressure" Leyland says it is being “watched plale investment had not been rion to the problems which are 

ir. J. Reynolds, an area War d sister Pat Hadley of St. VPr > closely." made. developing at Port Talbot." < 

cer of the RCN. said that Mary’s HosptiaL Harrow, said, 
wards in the 14 regions were u w c were told that the cut 
rying out a survey of the backs would not relate to ■ours 

;cts of the cuts. ing. but now we find that there 

Mr. -David ^Ennals. Social aje 52- fewer- student nurses in 

vices Secretary, has said that this group' of hospitals. 


Thr dispute, oi er the com- 
pany's plan to close the fac- 
tory' oi er the next six months 
and Iransfer the 47U employees 
tn Us Ilillingion works near 
Glasgow, is deadlocked despite 
national-level talks with Ihe 
unions, who haie made the 
dispute official. 

• At ihe same meeting th«* 
STUC requested Government 
help in guiding short-term 
work to the Clydebank oil ric 
yard or Marathon Shipbuild- 
ing (U.K.). Marathon shop 
stewards are anxions lhai a 
pending ship conversion con- 
tract should go to the Clyde 
so that Marathon can bid Tor 
a share of the steel work re- 
quired. 

The yard is due lo complete 
Its Iasi £9m. Jack-up rig for 
the National Drilling Company 
of Abu Dhabi hy the end or 
the year, and has no follow- 
on contract. 


joining. 

Present employees not in a 
union will not he forced to 
join. The agreement includes an 
exclusion clause for employees 
with religious objections in 
uninn membership and pro- 
\ide> Tor internal and external 
appeals against possible dii.- 
missals. 


uj industrial 


Suffolk firemen 
gain support 


ihrougnmil K-**t 

Anglia will In- .«ns\\ it mi euif*;-- 
. , , ceney palls i>nl« fmm today m 

Although the agi-ppiiu-m is not Sllprirl (lf snffulk fir- rrew - wli.i 
as tight as unions had hoped pioifsiin-^ at having their 

ihcy wanted existing employees bank- hnlulay 'manning arianu.- 
to join a union — >1 has arouspil im , n [ S phan n cr1 
anger Doin Mr. Horace Cnilur. After inccl’mq nr lip- chuMs 
leader of ihe Conservative ;i0fl , ht . Fll . L . Brigades I'nion it 


was decided that crews in Vlen- 


opposition in the •5LC'.. He 

claimed yesterday that the fnrdshuv. Rcdfordshire. NorfolU. 
rinsed shop agreement was a Essex and (.'.unliridgcshirc would 
body-blow against, the freedom sunnort iheir Suffolk colleagues 
of ihe individual. T| l( . nicn >av Mr. Melville 

lie made it clear that if the Willis. Suffolk's '. hief lire officer. 
Tories were returned lo power has ordered that onK skeleton 
on the GLC next year they would crews 'should work on ‘hunk hoi:- 
seck \u reverse the legislation. d a y» and ihat any men n.ii 
He added: “This latest move needed should he sent home. The 
hy the GLC is helping the * Big firemen sax this i> mi reasonable 
.Baron' unions become stroncer herause :i \%-ill upset day-off 
and helping to squeeze the entitlements. 


forth Sea oil opportunity. 
>r helicopter pilots 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

i opportunities for air pilots pendent airlines, although even 
the U.K. are likely to be ihose had limited vacancies 

centrated more in helicopter* becaus ? ° r . 1he 

..... c. expansion of passenger traffic. 

1 ™ th ' ,i" d -*J” B „ D a ‘ rcr r “" ■ British Airways said that .. 
l.for di least the next few was still working its way through 
I s ; . J the big pilot surplus it bad buili 

his stems frum continued U p over the past few years and 
elopment of the Norm Sea tt - a s not likely to be in a position 
and gas industries, where to seek many new- pilots from 
copter services of all kinds outside until perhaps 1979. 
in considerable demand. This The picture is much brighter 
ic* at the same time as j n the helicopter field with- an 
d-unng airlines. both estimated U.K. requirement 
sduled and non-scheduled. overall for about 40(X pilots over 
. are strugglin out of the t he next five years, ir about SO 
tssion of the past three years a vea j- t marnlv for the two big 
have not embarked on major operators. Bristow , Heliropter.s 
t expansion . programmes. an( j British Airways vHclicoplers. 
se facts emerged from a Other smaller operators, also 
istry of Defence resettle- increasingly vigorous in North 
it seminar for pilots leaving Sea and other developments, are 
armed forces, held yesterday seeking pilots, too. 

Oxford Air Training" School. Helicopter companies • prefer 
lington. near Oxford. to- recruit ptots from the Ser 

*vcral airlines made it clear vices who have helicopter ex 
sn far as fixed-wing pilot perience but they are prepared 
incies were concerned, best to undertake some conversion 
ortunities lay with the inde? courses for fixed-wing pilots. 

3ustmen agree to return 


5 270" dnsinient who have 
d on strike for seven weeks 
ituckporL Manchester, y ester- 
agreed lo return to work, 
dispute ended when the 
icil offered the men two and 
ilf days' pay each — about £25 
"• clear up the rubbish back- 
The strike began when 
m men were dismissed afler 


refusing to operate a round in 
a new one-way-street system 
without extra pay. 

Previous peace formulas in- 
cluded council offers to rein 
state the men and investigate 
the pay claim, but until yester- 
day there was deadlock over 
how much cash the strikers 
should be paid for clearing up. 


lope for young jobless 


- ! !1^ 


l 

L i 


of 


JNG PEOPLE should find it 
e* to obtain Jobs during the 
i six to 12 months, said Mr. 
?n Booth. Secretary of State 
Employment, yesterday. 

I'm optimistic that during 
next six to 12 months a 
natic reduction ■ in youth 
ptoyment will - be made, 
'th work schemes, employ- 
i subsidies and training 
ities will make 3n impact." 
■aid. during a visit to Siokc- 
'rent. 


Mr. Bnoth also claimed that 
the job swap programme, yet lo 
be given Government approval, 
would relieve unemployment. 

The scheme, if put into opera- 
tion. .would allow employees to 
leave work a year early and be 
paid a special allowance by the 
Government. Companies whose 
workers retire early must 
guarantee lo give lbe vacant jobs 
to the unemployed. 
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Relocate 
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in 





Cwmbran 

>» GARDEN CITY OF WALES 

Cwmbran Xwr Town has solved mo.-t ef the prnbl cm* oun tered 
by lndusiry during and-af ter rolucal ion.tiULleruoreLban two 
hoars from London by RM. nmety tninuies front Birmingham bv . 
.„ -V. Cwmbran Is one of Britain’s most Kuocossfjrt indu^r rial - 

.-.?\'Vdevelopmenta. 

?;~.-VNow the AH is snrelUH westward towards theuew prom isi- r< I 
^ Celtic Sea energy. In Cwmbran, Marks and Spenrcr. ssamsbury. 
M'oolcoand other latpc multi pies have chosen to develop in our 
r Town Centre; and rbis confldencp Is shared by industrialists who 

have seized the opportunity to expand in nbcnuufhl.iroa witbin . 
easy reach oi London and the Midlands, with ihcjissistancc of 
CoremmentKrants. Cwmbran Devclotmteat Corporation has built 
and let morn than a hundred faetorlrB - and wcarc still buiidtmr. 
Get tho Carts. Leasehold sites are stilt available. Sub? tan tiid rent 
concessions may apply. Tbe key man who come with vou can be. 
housed lnunediatoly. Please use the coupon or write or tclephonb 
for info rmadon. 


pteawpost jil3Je ,M.C ? 

G«HenU Manager. Cw n i toa a Dwvelopmmt Conraarawa. 
Ow«aHonne.'rownCaii£r«.Cinnbmi.QwcaitNP43SJ. 
Tal : Cwmbran 07777. 



LOW TAR SMOKI 

DOWN 
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VENTILATED FILTER . 

Sjsjvsouv^j MFjemmsjes 
. KING SIZE 



King Size Silk Cut now45p for 20, without coupons, 



Red Silk Cut now43p for 20, with coupons, 


SC33 


"Sn mominrndsd rn.c-, In>m 1 iih 


LOWTAR As defined by H.M. Government . 

EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 
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The Financial Times Thursday September 16 1976 



9 AGRICULTURE 

Transplants 
trees 


the 


EDITED BY ARTHUR BEN RETT AND TED SCHQETERS 


CAPABLE OF form ins 


cnne-s^aped and flat hottniii«*d 


TMT starts with a low-cost An automatic coolant re-cycling 
steel with lower yield and ten- system is also incorporated to 
site strength, which is easier to eliminate the risk of heat- dairt- 
fonn, has less spring back and age to materials during cutting 
allows lower press loads. Then and the abrasive discs range 
through sufficient work-harden- from only 0.002 inch in thickness 
ina and age hardening of the so that cutting waste is mini- 
part iis strength is raised to mlsed. - 
hoth SU.O0G p*l- The machines can also be used 

General Motors Cnrp.. General for the high precision dicing. 


• ELECTRONICS 


clumps' «r earth round the Motors .Building, Detroit. Uicbt- grooving | or slitting of materials 


GEM builds big in Scotland 


and rotary heads can be fitted 
with banks of up to ten accur- 
ately spaced cutting discs, enabl- 
ing multiple cats to be made in 
one operation to a precisely 
controlled depth. 


GENERAL Instrument Micro- product of the company's tele- 
electronics is to increase the vision channel and time display 
total installed diffusion capacity microcircuit*, to-day outsells all 
at its Glenrothes. Scotland, pro- other TV same? microcircuits 
duction unit by over 50 per cent. At the recent Consumer Elec- 
as part of a continuing pro- ironies Show in Chicago, for 
gramme to sustain a growth example, some -5 of the 30 or so 
rate which has consistently games cm display there used 
doubled over the past three to General In^niuienl s single chip 
four years. AY-3-S500 IC. 

The expansion involves lho A Tutu re growth area is 
installation of a neu diffusion microprocessors Here the coin- 
line at a cost nf £500.000 alona- pany makes u hish performance 
side iwo existing n and p 16 hit microprocessor which is 
channel diffusion lines in the challenging the larger and more 
main building. Space for the expensive minicomputers in 
expansion of the critical clean performance, 
room facilities required in the At the low cost end of the 
“front end" masking and cliff u- market it produces a rangp of 
sion stage has alreadv been microprocessors fnr use in wash- 
created bv the addition of * machines, microwave ovens. 
newly commissioned extension, weighing machine v central heal- 
This will be used for microcir- me controllers, telephone reper- 
cuit assemble and Tor all dial ers and in many o her 

ancillary service*. industrial and consumer applica- 

The new extension increases lio " s - 


the total floor area at the Glen- . A «“«**»£"* J»'ernco™p: uler 


rothes plant by 30 per cent. 


in a .single 28 lead dual-in-line 


making it the largest in Europe P»dusfi for use in microwave 
SSS? Tng n machined. "SET tfaS'ra 


Facture of MOS large scale 
integrated circuits. Output of . 
finished integrated circuits is f 1 " 00 
now in the region of 500.000 
devices per month. 

The new diffusion raodu'e will 
he used for the introduction of 
new 

and I ? L. Additionally it will he 


central heating cunlrollers. tele- 
repertory diallers and 
many other industrial and con- 
sumer applications has been 
developed. 

Type number Jl 650 incorporates 
. a CPU controlled by 512 by 12 

processes such as C.iliJs hits of ROM intern pros rain with 

, ... - he 32 bv S hits of RAM. three S bil 

used by engineering design tn widt : input-output line* and >df 


optimise new circuit layouts 
befnre they enter volume produc- 


er externally driven clock on a 
single chip. A single ■* 5V 



roots when lifting trees, is a 4S20-. U.S. 
machine developed by the Ver- 
meer Manufacturing Company. • TRANSPORT 
Pella. Iowa, ITS. 

Caled the TS-30 Tree Spade, it \ 
is equipped with adjustable V Pt^CQTI 10 
towers that till inward to accom- T ^ ^ * 

inodate a flat-bottomed spade. j. 1 _ 
and outward for standard T n lOTT 1 
pointed spades. The type of UUV/lUV 
spade C 3 n l»e changed In minutes , 1 

as only Tour bolts are u*ed to rVAfTTTOl 
attach the spade to the tower, vv/iinui 
The unit is hydraulically OFFERING VEHICLE builders T -i * 

operated a foot throttle complete with I Q TOT* V 

Using Ihe spades that lilt a linkage for attachment to v 4 .LV/x jf 

il3t-bottoiued root hall enables cable to the carburettor or fuel * , , 

the tree to be left Free-standing. p um p, Telefiex Morse has intro- C\C\tC\ CX/Qff^tTT 
Tor sales d : splays. planting and d ueed an integrated throttle MCI LUl O J O Lwlii 
ha nesting. . control system which can be 



ITkalemit 


Maidenhead, Beits. 


Fluid Transfer,. Control 
and Filtration 


Lubrication Systems 


Garage and Industrial 
Lubrication 


Combustion Engineering 




vSJfS ! 6 Works d 5£ a C voltage and current measure- s 

I.? ' in exits, as well as a test facility * 

ford, Kent DAI 4AX. for diodes and transistors. Maxi- i 

mum' reading is 1.999. f 

The more accurate 8040 A is r 
a 4HMgit meter (reading to l 
19J999) which has five measure- | 
meat facilities, autoranging and ; 
autism. Accuracy on DC volts 
is stated to be 0.05 per cent, over 
a range from 200 mV to LI0Q V 
(AC range: 300 mV to 750 V 


m INSTRUMENTS 


PUT ON TO the market by accurate to 0.5 per cent.) . Resist- 
The standard cone contains mounted from one side of a Nicolet Instruments is the -NIC- ance measurement is -from 200 

K - - j lgQ p rogramI nab!e laboratory obms to 20 megohms. 


S.55 cu: ft. of earth and weiabt vehicle floor pan. 


about 355 lb. while the flat- The cable can be taken off datu system. Suitable, for re-. The meters are at present 


9 MATERIALS 


tion. Like the two existing diF- p fl ^- er supnl' is required for 
fusion modules it can he used 
in conjunction with a high 
capacity Extrion ion-iinplanler 


operation. Inputs and outputs 
are TTL compatible 

Speaking at the reception 
to achieve specific process vesterdav in Glenrothes. Dr 
objectives such as low power or E A _ sack. proup general man- 
low voltage operation. ager. traced the company's pro- 

Two kev growth points this ^^css to its deep involvement 
year are the com Pan v> ranee of since 1866 , n w-hat he described 
telenhnnr push-hutren micro- as - lhe most powerful lech- 
circuits and a range or T\ games no j ocv j n microelectronics.'' 
m irenr. rcu Its. Both of these nHme j y M0S larj , e scalo imegra- 


ISlng the Exlrinn implunlcr shown here, liny specks «f 
doping impurities can he driven into the surface of tiiio 
slices of silicon to alter electrical characteristics within 
closely defined limits and in precisely determined areas. 
Resulting circuits provide higher performance and reliability 
than hitherto possible. 


bottomed version is about 5.73 through any position in 380 ^arch ^applications requiring being made .at Seattle in tie U.S., 

cu. ft- and weighs 573 lb degrees horizontally and 30 sjgna] averaging and Fourier but from January' they will be 

Marketing in the U.K is by degrees vertically — the maker transform techniques, the equip- manufactured at Fluke's Eurn- 

Metaqulp. Blandford Heights, claims this versatility will aecom- ment can also be used as a gen- pean headquarters in Holland. 

Bland ford Forum, Dorset DT1J »,odate 95 per cent, of vehicle era | purpose computer. ITT and Fluke estimate that 

7TE (025S2 4226). applications. Features include Supplied as a complete system the digitaL multimeter market in 

low system hysteresis and self- the NIC-USG includes two 12-bit the U.K. is worth between £4m. * - 
lubricating hearings. Advantages 333 kHz analogue to digital con- and £5m. per annum." and are S p f. 
In the user are stated to include t-erters. a minimum 12 k. 20 -bit aiming for a 25 per cent, sharp, fr j* % 
simple installation, and low unit memory (expandable to 80k in The sales philosophy is that in fj 
cost. . the same chassis)., a complete competition with' analogue meters 

Teleflex Morse w at Chnsto- processor with direct memory cosling less than half the price, 
pher Martin Road. Basildon, access ports. CRT data display the digital multimeter has to 
Essex. SS14 3ES (0268 22861). and teletypewriter for input/ provide a wider range of .faeili- 
The company is h suhsidiarv of output communications. . Most ues and much greater accuracy 
Incom International Inc., Pitts- “mini*’ peripheral options arc M 0re details from ITT Instrii- 

avaiiabie. ....... mem Services. Edinburgh Way. 

Nicolet emphasises that all Harlow, Essex CM20 2DE (0279 

general utility and application 39532 V 

software is provided free of 
charge: packages exist for analy- 
sis work of various kinds and 
they ail allow acquisition, signal 
averaging and manipulation of 
data blocks as small as 256 
points or as large as 64,000. 

More from SO A. Eras cot Road, 

Warwick (0826 44451). 


Strong steel 
from low 
cost sheet 


f° 


HIGH STRENGTH sheet steel is 
being made in thin gauges and 
with yield strengths up to 80.000 
p.si (550 Megapascals) by a new 
process 'developed by metal 


burgh, Pennsylvania. U.5. 

• PROCESSING 


Precise cuts 

physicists at the General Motors * 1_ _ J 

Research Laboratories. Warren, Jin Q 

ThP patented process, still in , * 1 p 

lhe experimental siage. is railed 1 IS 

■ I... TH TVior,„nWn»h,nin-,l Tm,l. llltlLVl 1U.1VJ 


Sources are 


the GM ThermoMechanical Treat- 
ment— or TMT process. It trans- VICKERS has announced the x— -t 1 T'T’HP 

forms ordinary nttrogeaised low introduction of a range of high -Jp — T J. • A 


carbon steel into stamped or precision abrasive cutting 


:n can oe usea . 1 v 

if those made with commercial to cut almost any material to 0 L 0 T CL03-X 


COMMUNICATIONS 


VERY LTTTLE commereial elec* 
ironic Instrumentation from 
Eastern' European ' ccmhtriirs 
appears on tlds. page, so that the 
debut of Metronex, one of 
Poland’s oldest organisations in 
this -field, is of interest 
Two of their 9 ignal~generators 


mirror. rcuir.o Both of these name | } M0S larj , e scale inlcgra- 

***** ran^s tion. predicting that world sales V-jClS IliOl G 

Vlt d ^!m d .L G] llL J:\Y1 of such devices this year would 


SAE 9 80X high-strength low-alloy a precise length. _ 

1 HSLAl steeT. Claimed to represent a major TM r O DIGITAL multimeters have G430 *? nd G432 m bfe,ng ,m ‘ 

Neither controlled hot rolling development in the field of b n 5 aunc hed bv Fluke Inter- Ported by Electronic Brokers 
able svstem for example, this nor alloying elements such as cutting equipment, the machines national Corporation. UB Ex- and will retail, at £»& and £115 


allow weight reduction 


rotary head fitted 


with company will also sen the boooa designed for testing telecom- 
“ and 8S00A meters, and. the 2I60A munieations. '-.hi-fi and electro- 


SOL***' |,ro,,uc,ion top Slhn. ohofinolc in sub^S',l»ctSiicrThi 7i- koistinei. who h-ads me.al matorials in tube or bar form ZSS fTib“ oi'ShI' 

The pu«h-hutu.n teleohonc niM had an on-going develop- 0113.1111615 111 tra 460 circuits could imniedi- physics research ai the GM up to 1.25 inch diameter. _ ITT Instrument Serirf^— this sStch^le ranges . 0 "It 

mic’-ocirntib. are used in the mem programme wrth ■ ‘ airly stun, to earn additional laboratories. _ Stronger steels ^Incorporating speed company win also seU the 8600A (Ld^ned for testing telecom- 

conversion of telephone an- chaselU InsUtuii- of Teehnologt DEVELOPED hy STL is a range revenue. 
paratus Troni electro-mechanical 
to all-elecironic operation. Push- 
hnttOn micrnci rcu its are manu- 
factured both for use w‘th the 
present eene r ation of Strowger 
electro-mechan^al evchnnees as 
u«ert in the U.K. nnrt Continental 
Europe and 
high - speed 
svetems already 
United Stains 

exchange systems. . 

The TV sames microcircuit, electronics. 57 Mortimer Street, raiher than 4 kHz channel band- Newport. Gwent 
which was developed as a by- London WIN 7TD. 01-636 2022. width. In an undersea telephone (0633 56281*». 



N'PT 


OTF strength and ductility 
stamped or formed part. 


queucy. Square 
are less than 50 ns 
G482 is. able to produce square, 
triangular . and. sme waves 
rng to lwu ,,u »'*«, wjuiufi uiv .uk cu between 1 Hz and 1.1 MHr. More 
of' the length of materials in solid or for laboratory instrumentation, from Pan eras Road, London 

tube form. The 8030A is belifeved to be NW1 .*TQ: (01 837 7781). 
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Living up to its reputation. 


Toronto Dominion is a Canadian 
bank which has been building its repu- 
tation in Europe for over Ml years. A 
reputation that is based on our ability to 
interpret the current business environ- 
ment and our experience in arranging 
major sophisticated financial transactions 
for a wide variety of customers. 

Through our global network of over 
S90 branches, we can arrange Euro- 
currency financing. term loans for capital 
expansion or consortium financing for 


large scale projects. 

Regardless of the size or nature of 
>our requirements, we have the stability 
and resources requiped to act effectively. 
And to every customer we bring the 
experience gained in 12l.) years of suc- 
cessful banking. 

Discuss vour financial plans with us 
and put our reputation to the test. 
Toronto Dominion. Financial partner 
uiili corporations, governments and 
banks. 


ID 


Toronto Dominion bank 


BANK 


where people make the difference 


World-’Aid" asset* C-N 513 hillifi. - ri-afl c-tiii;* — - srq-?; Op~--r': 7r.m-.-- 


Regional Office - furore and Attics: S*. HuImis 1 Undo'sn.i::. e Cs~ SH'j. 7^.j epoane 01 -283-0011 


Frankfurt 
New York 
San Francisco 


Houston 
Los Angeles 
Chicago 


Singapore 
Hong Kong 
Jakarta 


Bangkok 

Taip?i 

Tokyo 


Menim Ciiy 
Panama 
Sao Paulo 


Beirut 
Ahu Dhabi 
Dubai 


• COMPUTING 

Software is 
taking the 
wrong 


path 


invoice and master copy— in one seals are readily replaceable, 
single operation. . : Tb4. .. writs - seal against 

. Having its own memory bank, .atmospheric, pressure in either 
the computer can store, client in- direction and they can be opened 
formation which is frequently against atmospheric . . pressure, 
used— such as tariff numbers. The solenoid operated models 
specific requirements and any' close in .the event of a power 
combination of Importers’ In- faUore. More from Northbridge 
slruetions. In seconds a client Road. BefKhampsted, Herts, 
worksheet can be produced and, (04427 2181). . 
after simple preparation, the 

PERFORMANCE measurement is JgJSf. c S^TSfi£f 
the only worthwhile technique 

lo come out of. software engineer- ™ 

m-' according to Alex ? orad in , the computers meraory. 

d’Agapeyeff, who made a blister- TTintOf ' 

ing attack on the supine provide more-j£LLrLv/l. ' 

Son mdJ d(5 U i£StSf?n PUT oh th'a>**et by GEC 

F urocomn StI ineet in "H 8 In* London duce newl to re-check de- Machines is ...a stepping motor 

Yesterday 3 - t e> 1 L don tails, tljus saving valuable able to. produce lfi kW (2 hp) 

The fact that no definition of ^ ^ ^ ^ U00 ' 

Dro n rammin*' intelligible tn the Officials from Customs and Ex- -^700 rpnu - 
Kn h^cSS rroS !h? cfae In London jiave/ seen 'Jriid-_D«|«ted VM 18WI70. it is 




lilSVl 


m 




industry was another sore point approved tbe system In use and. particniarly .raltable for auto- 
with the speaker who asked his “ a result, have issued instroc- malic positioning applications 10 
audience what real progress bad £ on *' that -Lep entries need be the machine tool field and is 
been made since the “seminal ® ven .o™y minimal cheeking. iso claimed to be ideal for computer 
conference'* held 10 years ago- spee( *'“ g clearance .through the numerical controL Variants for 
under Naui auspices in Gar- Long Room. use in hazardous locations such 

misch. Lep is at Sunlight Wharf, as nuclear reactors, can be made 

The only reallv' crucial idea H5P® r Street, London, to order. 




M 




’at that con- BC*P 4AD. 01-238 5050. 


for high 


The 'motor, bas a step angle of 
1.8/0JB deg., giving 300 or 400 
steps per revolution. The ener- 
gised holding' torque is 23 Nm 
(17 lb ft) while. the peak dynamic 
torque exceeds; 16 Nm (12.5 lb 
ft) in the start-stop speed range. 
Higher dynamic torques are 
achieved with controlled, accelera- 
tion.' . 

- Design matches the . :modern 
power transistor type of power 


which emerged 

Terence was on “program cum- i»#iunAueuTc 
pononts" and it had beeu ignored w LUIVIrvntNIS 

ever since. 

d’Aqapcyeff reminded his 
audience that microprocessors 
now becoming widely used pro- 
vided a cost /performance ratio 
uf between 4 and 5 in compari- 
son with conventional large 
computers— his company CAP is vrnpiiiityi 
devoting considerable resources VCtLlLUiU 
to developing an expertise in OT _ r ... ; • , . t : 5 upply_uSing the bipolar chopper 

this new area. £LT ON the market by Bakers .principle. More from the eoni- 

He saw progress in computing "ign vacuum is a senes of pany ‘at special machines and 

language, particularly in • this apfile- valves for use as cut-off d c -equfpmtedt d [yislon. P.O. 2 2 6 . 

area, by introducing processing air inlet valves in high or urtra- yfitton. ■ Birmingham. B 6 7JL 

redundancy so that new uses high vacuum systems. ' f 021 327 2724): 

could be made of past work. Operation can bp manual, -r — ; " rr— — — — 

Program writing would be electro-pneumatic or electrical 
done largely by assembly of (solenoid) and the valves can be 
work or functions already pre- supplied with small flanges or 
pared on an empirical basis with clamping flanges.' Some have a 
testing carried out as the work bellows sealed- actuating medv 
progressed. anism. 

Though microcomputer soft- Leak rate is better than- one 
ware was still extremely primi- thousand millionth of a millibar- 
live, their structure was partlcu- ji tre per second and the valve 
larly suitable, for tbs form of bodies, which, are aluniinium 
programming - profile castings, havq-a- fdw. de- 

The- speaker predicted that sorpUon rate making them parti- 
thcie would be Fast progress in rll iark' sutiahhr ror hi P h 
this arra and this form uf pru 


05L- 


i-5 


1-2 


;.fiX 


cramming would quickly over* 
lake and displace ronrentional 
piogrjimmng techniques oo 
large machines. 

Further from C\P al 14. Great 
lames Street. London, WC1N 
3DY. 01-242 0021. 


cularly suitable. .Tor 1 high 
vacuum work. The ..valve plate 


Save HoO 
wiihHHE^ 


I r - -a " r i i v. 1 ri. -in 

• cii) r'-cvo.liri'j •jv'jrcrris-. 

Air bias' coolers. conde:’.?.erv 
roVd- cut-ton-. bu ; lt hoa. 
■>>r.l-uingor equip me nr. ' 




. ' Honz Htat txcMngtn Ltd. 
KMddlaun, Mw«6be3navM24tGa 
■ Tefc 061*843 8236(7 A 


Lep speeds 

customs 

clearance 


I.EP TRANSPORT, one of the 
most experienced freight for? 
warders, has . installed a micro- 
computer to help speed customs 
clearance and increase the 
capacity uf the company's London 
cuslnms department. which 
handles many thousand? of im- 
port entries every year— in- 
volving rood movements from all 
over Europe. 

The computer— an Olivetti 
P652 import entry system— is 
a pa hi p nf nroduciiig single and 
multi item entries mgeiher with 
complete worksheets, the duty 


i:e 


PRECISION 

RIVETING 

SPEEDS 

PRODUCTION 


1 — 


- i 

c -n ? 


’rescind e 


4 


are sbaw'^ 


Few if any. know rriore aboutrivefang technology 
than the manufacturers of the world-famous 
‘Aylesbury - range of rivets, special cold formed parts, 
setting machinery and other labour saying equipment 


offer a servlce of unequalled quality and reliability. 
Shouldn't you be keeping breast of the latest 
developments? . 

Send today for , 

The Guide tofoeBE Group 




Group Head Office 
Btturcatad Enainv* 

P.O. Box 2. Mandavflle 
Aytesbury. Bucks. HP 21 SAB. 

Tel: Aylesbury (02S6J SS I t. Telex: 83210. 
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Dolomite 18501 II 




The steering wheel of aTriumph 
Dolomite 1850HL does not stay in the same 
place all the time. 

If it did, a lot of drivers wouldn’t feel quite 
so relaxed and comfortable behind it. 




) 


«j*rf ir- 




Hardly. Because it cost Triumph a great 
deal of time and money to perfect this 
flexibilityand when you buy a Dolomite 
1850HL a small part of the price pays for 
this feature. 

But we suspect that its in both our 
interests, because if you’re comfortable 
behind the wheel, you’re a safer driver. And 
if youre comfortable with our car, you’ll be 
more likely to buy one next time. 

And it doesn’t stop with the steering 
wheel 

The drivers seat is adjustable for height 
-not just for rake, which several cars can 


offer you-but for your actual ideal driving 
height in terms of your view through the 
windscreen. 

Details, perhaps, but enough details add 
up to a serious concern for driver comfort. 

Which equals driver (and passenger) 
safety. 

Add to this a complex system of vent- 
ilation, which ensures that the driver stays 
fresh and alert through the longest and 
most tedious journey, and you begin to have 
an idea of why the only people who don’t 
feel comfortable in a Dolomite 1850 HL are 
our competitors. 
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It adjusts, not only vertically (so that you 
can have it as high or low as you like). 

But it also moves towards you and away 
from you (so that you can have it as near or 
as far from you as the length of your arms 
dictates). 

The number of positions is almost infinite. 

A gimmick? 

The newDoIomite range.It& die details that make the difference. Triumph ® 

(’ M* FEATURE P0LOMITE IS»HL£Mfi2.«. PRlCHlNCLUDES FRONT SEATC BELTS. CAR TAX AND VAT. DELIVERY AND NUMBER PLATS EXTRA. AUTOMATIC TRANSMfflSjQN AND OVERDRIVE ARE AVAD-ABLE.^ FACTOR Y-FITTED OPTIONS, FlOIIl Leylaild CaisAWtfh SupCttOVCti 


I 1 5<m 


f isiiiv n<UH if 


1 




t 


12 


ACCOUNTANCY APPOINTMENTS 



Investigations 

Accountant 


Recently Qualified 
N.W. London Circa £5,500 


Prominent in its field of manufacturing and market- 
ing of medical equipment and consumables, our U.S. 
subsidiary client turns over £5 million. 

Partly computerised, the systems have significant 
weaknesses and are not providing the full range of 
timely management Information required. Report- 
ing direct to the Managing Director, the Systems/ 
Investigations Accountant will examine the systems, 
recommend the purchase of additional business 
equipment if necessary, and design and implement 
improved accounting and management reporting 
methods. 


About 20% of the time will be spent on nan-systems 
projects. 

Aged 23-2fi. applicants (male or female) may be in 
the profession or industry. Please telephone or 
write to Graham Webster, A.C.A., M.B-A_ quoting 
reference 1/1549. 

LMA Management Personnel Limited 
Bume House. 88/89 High Holbom 
London WC1V 6LR 
01-242 7773 


Financial 

Controller 


With our headquarters in a pleasant market town, we are a successful 
and constantly developing group with a turnover of some £19m. 


Our activities are concerned with Agricultural Mere!) anting, Fuels 
and Lubricants. Homecentres, Livestock Marketing, Seed Production, 
Transport and Warehousing. 

We seek a commercially orientated Financial Controller, both to 
assume responsibility for the financial and management accounting 
functions and to play a central management role. 

Probably between 35 and 45, the successful applicant (male or female) 
will have a clear and logical mind, allied to a pleasant and mature 
personality capable of securing the best from others. 

No theoretician, he will be able to demonstrate that his approach is 
one of complete involvement, whilst his capacity, - liking and 
understanding of business will enable him to assist activity managers 
to secure the best possible results. 

We operate a comprehensive pension scheme and a car will be 
provided, whilst salary is unlikely to be a limiting factors-- ■ 

If you feel you meet this specification, and enjoy a busy but rewarding 
life, please write comprehensively to the Managing Director, North 
Western Farmers Limited, at Market Street, Nantwich, Cheshire 
CW5 5 AX. 


hi 

Accountant/ 


Director Designate 


Oldham 


Salary: open to negotiation 
Age: 40+ 


Harrison & Jones (Flexible Foam) 
Lid. is seeking a man or woman to 
take full responsibility for the 
operation of financial control 
proced ures at its two main units, and 
the integration of financial returns 
from its nine associated companies. 


associated companies on matters of 
accounting policy -a strong but 
tactful personality is therefore a 
prime requisite. 


You should be a qualified 
accountant, preferably ACMA with 
the authority and commercial 
experience to make a major 
contribution to the development of 
thisexpanding company. Rather ' 
than acting purely as an 
administrator you will be required to 
become involved in the daily 
activities of the accounts 
department and on occasions 
advise Die accountants of the 


A successful introductory period 
will merit a Board appointment and 
further promotion opportunities 
may arise In the future. Because of 
the importance of this job, salary is 
unlikely to be a barrier to the right 
person. However, If you are 
presently earning less than £7.000 
per annum it is unlikely that you 
have the necessary depth of 
experience. 


Please write in the first instance for 
an application form quoting 
Reference JM, to: 


PA Management Consultants Ltd 


Si. James's House, Charlotte Street, Manchester Ml 4DZ. Tel: 061 2364531 Telex; 667958. 



Qualified 

Accountant 

upto£5,250 


To assist the management of our Piastics 
Division, we are currently Developing and 
refining our modern accounting systems. 


For this reason, we now need a young, en- 
thusiastic accountant to make an individual 
contribution to this work. Initially at our Welwyn 
Garden City headquarters and later at works In 
the North of England and Scotland, there will be 
plenty of opportunity to gain extensive practical - 
experience, while taking on personal responsi- 
bility for financial planning and control, invest- 
ment appraisal and computer developments. 


In this environment an accountant with high 
ability can be confident of promotion. Malet»r 
female candidates aged under 27 are preferred, 
while calibre is more important than experience. 


For further details please telephone or write to: 
Mr. J. E. M. Wheatley; Personnel Department 
Imperial Chemical Industries Limited, Plastics 
Division, Bessemer Road, Welwyn Garden City, 
Herts. Tel: Welwyn Garden 23400 ext. 2618. 



Ideas in action 


A member of PA International 


Sunderland Shipbuilding 
and Engineering Limited 


tfervyn Hughes Group 



59 St Mary Axe, London, EC3A BAR , 
Management Recruitment Consultants 


GROUP 

FINANCIAL 

DIRECTOR 


01-283 0037 
(24 hours) 


Financial Director (Designate) 


£9,000* 


Surrey 


Applications are invited for the -position of Group 
Financial Director for -this large shipbuilding and 
engineering Group of Companies. The. Group con- 
sists of three shipyards, a marine engine manu- 
facturing works, an electrical and general engi- 
neering works and a steel foundry, situated in and 
near Sunderland on the River Wear, and employing 
approximately 6,500 persons. 


A well established international perfumery company with headquarters 
in the USA, requires a Financial Director (Designate) for the UK sub- 
sidiary in Surrey, 

Following substantial growth in the UK, and the many overseas 
markets controlled from Britain, the company is moving to new pre- 
mises for the next phase of development The financial function is being 
extended to cope with the planned expansion and the man/woman 
appointed will be immediately involved in new computerised systems 
(NCR) and the introduction of a standard costing scheme for the new 
factory. 

Applications are invited from qualified Accountants in the age 
range 42-48 with financial expertise gained in small to medium sue 
companies manufacturing and distributing consumer goods. Know- 
ledge of overseas agency operations would be an asset Duties will 
include the company secretarial function, and liaison with the US parent 
company will be required. 

The remuneration package wifi contain £9,000 salary; annual 
bonus; company car; pension scheme; and B.U -PA Appointment to 
the Boerd is anticipated within 1 2 months. Applications in confidence to 
L A Robinson, quoting reference 5734. 


The successful applicant will be an experienced and 
mature qualified accountant with industrial back- 
ground. The person appointed will take overall con- 
trol of the Group's financial function and, as a 
member of The main Board, assist in developing 
Company policy and implementing decisions. He or 
she should be currently earning not less than 
£10,000 per annum and should be in the age group 
40/50 years. . ... ".W l* - :.' 


The usual range of benefits associated with employ- 
ment in a large Group is available. A car is provided, 
and relocation assistance will be agreed where 
applicable. 

Apply in confidence to: 


Chairman, 

Sunderland Shipbuilding and Engineering Ltd., 
P.O. Boxl. Pallion, 

Sunderland SR46TX, 

Tyne and Wear. 


London 


C £9,000 4- car 


FINANCIAL 

CONTROLLER 


A well-known and long established UJC. publishing company, a subsidiary 
of a mad or American gro up, requires a F i nancial Controller. Reporting - to the 
Managing -Director, he or she will control a staff of 35 and be responsible for 
all aspec ts of financial planning and con trol in the U.EL subsidiary. 


This position should attract qualified accountants aged 35-40 aiming for a 
Financial Director's or General Manager's post in the medium term. 


Candidates most have sound financial and management accounting - experi- 
ence with a good appreciation of computer capabilities. A knowledge of 
publishing would be helpful bat more important is experience of a 
multi-national corporation with tight reporting deadlines. 


Brief hot comprehensive details of career and salary to date, which will be 
treated in confidence, should be sent to 


The Executive Selection Division - MF662; 


Coopers & Lybrand Associates Ltd., 
Management Consultants, 

Shelley Bouse, Noble Street, London, ECCV 7DQ. 


Finalists 


London N.l. up to £5,500 


A successful well established design and contracting 
company with a £Jm. turnover seeks a chief accountant/ 
secretary (Ref: 776) and a divisional Con accountant 
(Ref: 775) to operate and develop the company’s 
(mechanised) information and control systems during a 
hectic expansion programme. Both posts offer excellent 
opportunities for constructive involvement In a small 
enthusiastic team. 


Candidates must be recently qualified or finalises ACA. 
ACCA or ACMA. Relevant basic commercial experience 
essential. Age Is immaterial. Personality and capacity 
are far more important. - — - ■- 


For a fufler description candidates should write to The 
Chairman. John Courtis & Partners Ltd., 7B Wigmore 
Srreec, London, W.?, 1 indicating their relevance 
explidty (but briefly) and quoting Refs; 775/776/FT. 
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European 

Financial 


Controller 


c £t 0,000 ^cir ' ’N."lSn3o : iiv 


Most be a qualified accountant, 
aged 30-40. with extensive 
experience of operating in a 
European context. 

Please phone Geoff Shudder 
on 01-628 0528. 

The Accountancy People* 
Friendly House. ’ 1 

21-24 Chiswel! Street. 

London ECIY 4UB 


TAX MANAGER 


CHIEF 

ACCOUNTANT 


AGE 26-30 


IF 


London S.W.l 


To £7,000 
+ car allowance 


Marketing a broad range of computer systems, our 
US. subsidiary client currently turns ever 
£&■ million. 


CBjflM ne*r \ 

Intortuttanil firm -1 ot 'CJAs, Centre! 
London, urgent. Qualified A.CA with 
good put qualification in ell *xp«ca 
of taxation n required. 

Flew telephone: 

01*493 6378 , 

Pcnonotl Sorweoi ‘ 


Supervising nine staff and, reporting to the 
Financial Controller, the- Chief Accountant will 
have full responsibility for accounting and finance. 
Systems are sophisticated and the Chief AccoUbtaflf 
wilt he responsible for additional computerisation 
of- -the technically complex management informa- 
tion systems. 

. Promotion prospects are e°° d within the V.K. or 

■ overseas. • - 

Applicants (male f»r female* should be qualified 
accountants ideally with commercial or industrial 
experience. Pleuso telephone nr write to David 
Hoijg. A.CA* quoting reference I/130ES. 


E.MA M an agement Personnel Limited 
Bume House. 88/89 High Holbom 
London WC1V 6LR 
01-242 7773 


Financial Dircctoi 

£8,000- £10,000+ car 


marketing of garden supplies, hardware nnrt builders merchants ^materials. The 
apjMJtt/tmcnt will be locat’d at one of the mnijiiuiy s nflii'ej close to lwdforn. 


ensurin'* that financial vtw n lives arc properly planned ami controlled. 


The Auuv^N&tCrAiilklntp will be n qualified accountant offering personal qualities 
wbuh/wiH eKjnhwAfac nmaiutunancc and improvement of financial 4 »tim 6 anil 
controls in a Jlexiblofhst inming buxine**, employing tr.iding imuiagement. 


The commencing salary will bo negotiated in tire range U8,UtW to £1U,nX1 p.a. 
depending un^ri^^evant-experiener. A company car ami non contributory pen sum 
anti mi i dicnM£ho0ca£Lrc provid'd, A gemsruo* contribution would be tumle toward* 
removal expenses if the successful candidate had lt» move home to take tip this 
appointment;. 


J 


Mervyn Hughes Group 


59-St.a\1aF/Axe. London. EC3A EAR 
Management Recruitment Consultants 


CT-.-rJero? 


ate 



to £8,500+ prestige ear 


Central London 


Our client an electronic component trading company (tfo : £4 million) 
with subsidiaries in Europe, itself a subsidiary of a large Group, . 
requires a senior Chartered Accountant for this important appoint- 
ment The present incumbent retires in the Spring of 1977 but his ■_ 
successor wtlf be .expected to join at least six months before this date 
to. assume control of the financial function as soon as possible. A 
Jiymb^^f^a'dminis&ative responsibilities will be taken on in due ~ 
lie.tiw ngto the nature of bur client's business, candidates, aged ; 

up to42, -should have a commercial background and sound experience ~ 
of foreign exchange dealings and computerised systems. Profit related 
bonus scheme, pension scheme, life assurance. 

Applications in strict confidence to E. A- C. Griffin Ref. 5735. 


”|iy 

s ' k 


EVTERMTJONAl SYSTEMS ACCOUNTANT 


U.S. BANK - 


Age 26-30 


Our client is a Ifeading U.S. Bank. They require a systems accountant who 
1 will - fulfil an important role within the International Division Operations 
Department, based in London. 

rThe 1 person appointed will work on short assignments in the international 
offices of the Bank investigating and resolving systems problems, develop- 
ing operating procedures and controls and establishing operating and 
apepun ting systems for new offices. 

The' ideal candidate for this position will be aged 26-30 and should be 
a graduate, with an accounting qualification. Systems or auditing experience 
in international hanking would be particularly relevant. 

The work vrili -be dballengfng and varied. An attractive salary will 'be 
paid plus other banking benefits: 


Applications, which will be treated in the strictest confidence, should 
be sent quoting full details of career to date to: 


J. R. V. CouttS 
7 Wine Office Court . 
London EC4A 3BY 
01-35.3 1858“- 



HAWKER SIDDELEY 


CHIEF ACCOUNTANT 


Production Factory- Farnworth- Lancashire 


This appointment is in a factory employing approximately 
400 people, .producing a wide range of advanced electronic 
equipments. 

The -applicant, preferably in the age group 30 to 55, should 
have experience in standard costing and have held a senior 
position in .the manufacturing industry. 

A recognised accountancy qualification is desirable—* suitable 
experience - isessbnffal. 

Salary will be dependent upon experience — a car wjjj be 
...provided, .... 

. . .Please; apply. to The Administration Manager, 

. ^ Hawker. Siddel.ey Dynamics Engineering Limited. . 

■ .j ' '•L'^acior Road, Hatfield, Herts. . . .Ji: 
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APPOINTMENTS 


GENERAL APPOINTMENTS ARE CONTINUED 
TO-DAY ON THE FOLLOWING PAGE 



British 

Exchange 

New York 


Foreign 

Dealer 

$U.S. 30,000 


Our client, an American commodity trading corporation, 
operating internationally and with a turnover of $8 Billion, 
requires a British Foreign Exchange Dealer, 25/35 years 
for this permanent appointment in New York. ■ He should 
have a minimum of 2/3 years experience in a Brokerage 
house or Bank and he should have specialised in Sterling 
and Canadian Dollar dealing. Please reply to ALAN SNOW 
FCA. Harrison & Willis Ltd., Finance & Management 
Appointment Consultants at Cardinal House. 39/40 Albe- 
marle Street, London W1X 3FD. Telephone 01 - 629 4463 
(24 hours). 

International Affiliates: Brussels and New York 


TELEVISION RENTAL & SALES - AUSTRALIA 
CHIEF EXECUTIVE 

A major Australian company, with strong British links, seeks a highly 
experienced retail specialist to head its important television sales and 
rent il organisation with multiple outlets in the principal cities. 

&S&2S3533 .... . ' ■ 

The post is extremely demanding and requires a high, calibre execu- 

live with a strong financial background and proven ability to generate 
profit. / 

1 .‘//.l i i ti The appointee will be leased in Sydney. A substantial salary package 
• will be negotiated. Write Box A5695, Financial Times, 10, Cannon 
Street, EC4P4BY. ... 
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ACCOUNTANCY APPOINTMENTS 




Finance Director 

London 

for a British public group with an excellent record of growth and profit- 
ability in the wholesale field; turnover is in excess of £60m. In addition 
to responsibilities in the financial and accounting areas, the appointed 
candidate will be expected to play a leading role in the further e x pansion 
and development of the group bv growth and acquisitions. There are 
prospects of further advancement. 

Candidates, ideally in their late 30’s,must be chartered accountants and 
there is a preference: for a graduate. 

They must have a record of success at senior levels in the- finance 
function in commerce or industry; experience in mergers, takeovers etc, 
is desirable. 

Salary h negotiable, from £12,500 plus car, pension, BUPA. 

Please write - in confidence - to J. M. Ward ref. B.41289. 

Thit Qppcin'nisiu it if«i 10 mat and » i jww. 


M 5 L 


World wide 


Management Selection Limited 
17 Stratton Street London W1X 6DB 
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Executive Search & SetecHonCaisultants 


Financial Analyst 

Aged under 28 

London S.W.l. to £6,000 + ea 

Our client Is a major British manufacturing Group operating internationally 
with a turnover in excess of £200 million and an excellent record 1 Of profit 

growth. ^ committed l0 a pi sn 0 f mans^ement development and internal 
promotion which has ted to this opportunity to join a compact H.O. team. The 
position will provide a thorough grasp of the s^WETand operation of a highly 
successful and professionally managed Group. The criteria for selection arc 
obviously high. Candidates should be qualified accountants from 
either industry of the profession. The Fringe beneflts’are of. course 
excellent. 

Indira Brown, Be/: 19049/FT 



A substantial British quoted industrial Group requires a 

DEPUTY TO THE 
JOINT MANAGING DIRECTOR 

This is an exciting new opportunity in this profitable, expanding and 
diversified Group (assets exceed £3Gm.). the duties of the. successful 
candidate being within the manufacturing side of the business dealing with 
domestic furniture, metal office furniture and industrial refrigeration. 

Our Client is looking for a leader with energy and tact. He/she must be an* 
accomplished business man/woman of sound commercial judgment and 
common sense, capable of eventually succeeding as Joint Managing Director. 
He/she will liaise directly with the managements of the autonomous sub- 
sidiaries and will report directly to the Group Joint Managing Director so 
that it is essential that his/her personality’ communicates at all levels. 
PROVEN successful leadership and good personality are the prime 
requirements. 


LONDON 


AGED. 35-45 


SALARY C.. £9,000 + car 


Applications quoting PH 62 should be forwarded in the strictest confidence 
to: — Robin R. Whalley 

INTERNATIONAL APPOINTMENTS (LONDON) LTD. 

Calder House. 1 Dover Street. London W1X 3PJ 
Cables: Interappt London. Tel.: 01-629 6867/499 2805 


Investment 

Management 


Thisisan exceptional opportunity to gain rapid and extensive experience 
of investment manage mental the centre of a large Group. 

A major British industrial company requires an Assistant Investment 
Manager to participate in the management of pension fund assets 
currently exceeding £3 00m and increasing rapidly. 

He/she wifi be responsible for all day-to-day dealings in the ordinary 
share portfolios and convertible stock holdings, for the preparation of 
reports on industry sectors and individual companies, and for under- 
studying the Investment Manager in ail aspects of his work. 

The post requires substantial fund management experience over a broad 
range of assets. 

Age not less than 30. A professional qualification is desirable. Salary 
negotiable, probably in the region of £84)00. Location-London W.l. 
Please write in strict confidence with full personal and career details, 
quoting ref. 906/FT to:- 


Philip Smith 

Manpower Consultants 
85-87 Jermyn Street, London SW1Y 6JD 


International 
Treasury Management 

City £6-£8,0OO+benefits 

Major International Bank 

Our Client's International Treasury Manage- 
ment Group provides a variety of professional 
consultancy services to the financial executives 
of multinational corporations. In particular, 
the Group advises on the use of the foreign 
exchange and international money markets 
in the management of corporate treasury 
operations. 

To develop the Group's activities, two addi- 
tional positions must be filled. Candidates 
will probably be in the mid-to-late 20's,, 
possibly with a relevant professional quali- 
fication. They will have had experience in the 
dealing room of an international bank, or in 
the Treasury of a multinational corporation. 

The prospects for personal development 
within the bank will be most attractive to 
those with personal qualities of drive, 
tenacity and determination. 

For further details in strict confidence 
contact Tony Tucker, on 
01-405 3499 


m Lloyd Management 

Bfctvnlow. House. SO-"5i HightHpibiyn. London WC1V 6cR. Tel O' 4Gb 0499 


Company Secretary 

London c.£7500 + car 


A public company well known in Confectionery Trade.wishes 
to appoint a Secretary. 

Reporting to the Chairman, the Secretary will have particular 
responsibility forgiving advice on current and proposed 
legislation, in addition to responsibility for the activities norma! 
in the secretarial department of a quoted company. 

Candidates should be suitably qualified and must ha ve had 
industrial experience. Familiarity with property negotiations, 
including ail legal aspects, will be relevant. Preferred age 
over 35. 

Salary will be about £7,500 and a car will be provided. 

Candidates of eithersex should apply in compl ete confidence 
quoting ref. no. FT/56/G to: 


Turquand, Youngs & Layton-Bennett, 
Management Consultants 
11 Doughty Street, London WC1N 2PL 



Rowe & Pitman, Hurst-Brown 

Members of The Stock Exchange 


SENIOR ANALYSTS 

Engineering Electrical 

Rowe & Pitman, Hurst-Brown is seeking two experienced Analysts aged 
probably 25/35. who will be required to augment the current research effort 
in the above areas. The successful applicants will be expected to maintain 
and further the Firm's extensive connections within these industries and to 
provide recommendations for appropriate investment action. 

Good salary with profit sharing bonus. Non-contributory pension scheme 
with free life assurance. Staff restaurant. 

Applications to : 

Mr. P. N. Smith, 

Staff Manager, 

Rowe & Pitman, Hurst- Brown. 

1st Floor, City-Gate House, 

39/45 Finsbury Square, 

London EC2A 1 JA 
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REGISTRAR'S ASSISTANT, istd SO up- 
wtrOS. lor lIMH reflIMrjIron OfllCe 
Good and aopropr^tr mUtv. pension 
scheme. i»ff d'nJnfl room, hours 9.30 
to 5J0. Pinic ajntiv to The Reels- 
trar. John Brown and Co- Ltd-, s The 
Sanctuary. Westminster. London.- SW ! P 
3JU. 


APPOINTMENTS 

WANTED 


“ ONCE IN A WHILE. YOU HAVE A 
CHANCE TO EMPLOT THE SEST " 

Tap female Personal Assistant (33> 
with fluent GerraanEnoiiut will be 
available to take UP > senior eawaiUve 
position as at October 1st. Experience 
has been In Salsa rromot ion' Marketing 
and only a real challenge with respon- 
sibility would be of Interest 'Position 
required wltMn commuting distance of 
Hertford London is convenient. Rina 
now Gdrda Mhflaer. O’ -B5T 4057 Or 
write to Id Gwvrmi Walk. Hrrtforo . 
Harti. 


GENERAL MANAGER 

City Radio and Refrigeration Supplies ttfl75i Luf. is an 
established company engaged in extensive retail operations 
with a turnover exceeding 1\4 million. 

An able and enterprising General Manager is required to 
assume full responsibility for the efficient and profitable 
operation and development of this established Company. 

Experience in the retail of goods such as Hi-Fi Equipment, 
Radios, Tape Recorders. Television Secs. Fridges. Cookers, 
Carpets and Furniture, together with knowledge of importation 
of such goods, will bq an advantage. 

Terras to match experience are: An attractive salary: three-year 
contract, 1 gratuity up to 25% of salary phis car. 

Write in complete confidence to The Chairman. City Radio and 
Refrigeration Supplies tJ975> Ltd.. PO finx SB4. Lusaka. Zambia 


Sunderland Shipbuilders 

DEPUTY 

MANAGING 

DIRECTOR 

A Deputy Managing Duncior is iequned by Sunder- 
land Shipbuilders Limned, a member ot ihe Sunder- 
■ land Shipbuilding and Engineering Group. The 
shipbuilding company operates three shipyards on 
the River Vyear. employing appioximately 4,500 
persons. 

Applications ur« invited from pwsons who aie fuHy 
conversant with all managerial aspecis and responsi- 
bilities and who have a proven record of achieve- 
ment in the shipbuilding industry. 

A car is provided, and the usual range of benefits 
associated with employ ment in a larqe company is 
available. Relocation assistance will be agreed 
where applicable. 

Apply in confide nce to: 

Managing Director. 

Sunderland Shipbuilders limited, 
P.O. Box'!, Paflion. 

Sunder/and SR4 6TX, 

Tyne and Wear. 


COMMERCIAL SOLICITOR 
BAHRAIN 

£10.000+ Tax Free 

Law practice •jstablu.ht-d in Bahrain dealing with international 
work throughout thr GuiT now requires another Solicitor 
experienced in substantial Commercial. Corporate and Bank mg 
work. 

AcconiDiudatinn. car and annual travel in U.K. provided. 

Coloiubotti & Kent, Jones f 

Manama Bahrain 

Applications In Loudon ufllrl'. flcrcdtiabie House. 

28/29 inner SI reel, London. 1V1 
Telephone 01-499 MB I Telex 28171 


COMPANY SECRETARY 

OVERSEAS TRADING COMPANY 
WITH LONDON LISTING 

requires a Company Secretary a^ed 35-40 co join London Head 
Office (West End!. Reiponsible for all detailed UK secretarial 
requirements of the Company but will also be expected to assist 
Management on Ic^al corporate matters. Company presently 
operating in UK. UjA. Far East and Australasia with further 
expansron/devetcpmenc planned. Some company/commercfal EEC 
law experience desirable. 

Salary: Circa £7,500 pj. 

Car. Pension Scheme. Life Assurance. 

Write Box AS693. financing Times 
JD Cannon Street. EC4P 4BY 


BANK MANAGER — CITY 

International bank with world-wide interests and multi-national 
staff wishes in appoint a qualified and experienced banker of 
proven ability as manager nf ils London (City/ office. 

Thu successful applicant will he responsible fnr iho efficient 
conduct of tile bank's business in London, will have sound 
knowledge nf the City arid recent experience or working with 
staff of several nationalities. Salary negotiable. 

Applicants should encluse a full curriculum vitae with their 
replies. 

lVriTc Rny A.-WM-I. Fnw vend Times. 10. Cnmmn Street. 

■ EC4P 4BY 


ACCOUNTANCY 
APPOINTMENTS 
appear every 
THURSDAY 

Advertisers. Space should be booked by mid-day 
Tuesday and copy submitted by 3 p.m. Wednesday. 

Ring Caro! Johns on 01-248 8000, ext. 588. 
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— ARAB shipbuilding & 

1? REPAIR YARD COMPANY 


BAHRAIN 


World-wide Training 


for ambitious young 


Arab Graduates 


ASRY is the first pan-Arab industrial venture, with seven OAPEC 
countries participating (Bahrain, Saudi-Arabia, Kuwait, Libya, Iraq, 
Qatar and U.A.E.). 

The ship repair yard currently under construction in Bahrain wilf 
commence operationsin September, 1 977, and will initially be 
staffed by qualified Arab Nationals and experts from many 
different countries. They will be responsible for establishing and 
operating sophisticated V.L.C.C. (very large crude carrier up to 
500,000 tons) repair and maintenance services to satisfy all 
requirements of even the most radical developments in ship design. 

ASRY has already planned for the longer term future and wish to 
recruit Arab Nationals who have graduated, or are still at university, 
marine college or. serving at sea, and can satisfy the listed 
professions. They will be trained and developed to equip them for 
future positions of M AN AG ERS and specialised TECH NICIANS. 

Exceptional opportunities for world- wide professional training, 
experience and personal development are planned for suitably 
qualified men who also have the confidence and ability to meet the 
demands of real responsibility. They will be suitably rewarded and 
will receive attractive allowances and fringe benefits. Preference - 
will be given to candidates from the participating countries in 
ASRY. 


ECONOMISTS 


ACCOUNTANTS 


MARINE 

ENGINEERS 


MECHANICAL 

ENGINEERS 


ELECTRICAL 

ENGINEERS 


SEAGOING 

ENGINEERS 


NAVAL 

ARCHITECTS 


Please apply for further information to: 

P.O. Box 5110, Manama, State of Bahrain, The Gulf 


NAVIGATIONAL 

OFFICERS 


Head of Management 
Accounting 


London up to £6Q00 + benefits 


Banque Nationale de Paris Limited, cr ' 

* leading international bank in ibe City, is 
looking for a qualified Accountant or 
Banker, male or female, who will lead and 
motivate a team of young accountants 
providing detailed and regular reports 
from the Bank s own computer-based 
accounting system to the Board and 
General Management. 

In addition to overall supervision of the 
team, you will be responsible for foreign 
exchange analysis, budgelingand 
assistance with od hoc projects where 
necessary. 

Ideally you will be around 27-34 currently 
in bonking with a minimum of three years' 
senior accounting experience. Apart from 
your professional qualifications as on 
' Accountant or Banker, you must be able to 
demonstrate the imagination and 
. determination to make a positive 
contribution in this rapidly expanding 
organisation. 

Salary will be negotiable up to £6000 p.a. 
indusive of London Weighting Allowance. 
Attractive banking benefits will also indude 
free BUPA and there is a contributory 
pension scheme. 

Please- write briefly about your career 
to E G Wheeley, Staff Manager, 
Banque Natrona le die Penis Limited, 
Plantation House, 10-1 5 Mincing Lane, 
London EC3P3ER. 


|71 Banque Nationale 
1 § I de Paris Limited 


BNP 


SALES MANAGEMENT 


A vital appointment is to be made to a well balanced team 
of executives in a medium sized light engineering company. 


POSITION carries responsibility for marketing activities, 
home and abroad, and for approximately 50 staff. 


REMUNERATION is by salary plus commission related to 
profits and should total up to £10.000 depending on 
qualifications and experience. 


The company's PRODUCTS are of advanced design and well 
thought of in their markets. Selling is to merchants, OEM's 
arid industry generally. 

The COMPANY is a subsidiary of a financially strong group 
of engineering companies and has a- modern plant situated 
in a very pleasant area. 


QUALIFICATIONS.— 
age ideally about 45; 

degree or equivalent in engineering, commerce or manage- 
ment: 

experience in engineering (preferably) or manufacturing: 
good record in sales management, home and export (prefer- 
ably in same or similar markets) and in products and 
market development: 

experience of operating financial controls and incentives; 
some ability in German or French. 


Applications, which, will be treated as strictly confidential, 
should be addressed to Mr. P. .1. Butler. Peat Marwick 
Mitchell & Co., I Puddle Dock, Blackfriars, London 
EC4V 3PD. 


We arc one of the most important companies for presswood 
in Europe. Our programme: obo-presswoad— ■ high densified 
synthetic resin presswuud • obo-laminated wou.d — low 
densified modified and improved wood materials • obo- 
molding wood— high densified synthetic resin presswnnd fur 
compression moulding pieces * olio-elements for school 
furniture — school table tops, seat shells and chair sets. * 
For the care of the contacts existing for more than ten years 
and - to extend the regular customers’ connections we are 
trying to find a productive 


COMMERCIAL REPRESENTATION 


We presume that you will travel throughout Great -Britain. 
Contacts in synthetic products and wood branch would ‘be 
advantageous. Base of the representation should be London 
or surroundings. 

Are you interested in our offer? In this case we should 
arrange a discussion either in England or in Germany in 
the near future. 



Orin Bra-*. KunpthartBre.'fholr. 
r o. B-»x 2W. D-3WI SU4(ftfu:en. Orman.v 
1>l : 06721 «W. Tele*: 


THE BXNK OF NOVA SCOTIA 
Dealing Room * 


Two vacancies have occurred in our dealing room 
which offer successful applicants excellent pros- 
pects in an active and challenging environment. 


FOREIGN EXCHANGE 


The person we are looking for will have a minimum 
of 3-5 years’ active dealing experience and will be 
fully familiar with all aspects of foreign exchange 
dealing. 


EUROCURRENCY DEPOSITS 


This position will require a person with a minimum 
of 2-3 years' dealing experience. 

Applicants, who preferably will be in the age group 
21-30 years, should write with full details to : 


The Bank of Nova Scotia. 
62/63 Threadneedle Street, 
London, EC2P 2LS. 


Attention : Mrs. H. Wolff. 




Royal Factories 


Douwe Egberts is an international concern 
with subsidiaries and branches in many 
countries inside and outside Europe. 


We process coffee, tea arid tobacco and 
market and sell our products fna great many 
countries throughout the world. 


Our parent company is based in the 
Netherlands; one of its subsidiaries is the 
Tabacco company with factories in Holland, 
Ireland, Norway and Indonesia and agencies 
in a great many countries. 


Recent changes in the accounting department 
of the Tabacco company have created a 
vacancy fora 



This executive will be based in Utrecht 
(central Holland), in the head-office of the 
Tabacco company.He will report directly to 
the controller of the Tabacco company and 
will supervise the budgeting reporting 
sections (6 employees). 


Main responsibilities are: 

- structuring the management-budgeting and 
reporting system; 


- providing control information for 
management and commenting upon this 
information; . * ■ 


- contributing to the bottom-up approach 
for meeting the company objectives of 
return on capital employed. 


For this important job we are looking for a 
university graduate in business economics 
with several years experience in accounting, 
preferably in planning and reporting. 


Age 30 - 35 years. 

Salary £ 8,000. £ 10,000.- ' ‘ 


Applications with C.V. and recent photo in 
confidence to Douwe Egberts B.V.. 

Mr. R. Taal. Keulsekade i43, Utrecht. Holland. 


Slurebroking 
Opportunity 
in Australia 


A medium-rized pro-vfuive 
broker is seeking An inrcstairni 
gdviser to work w their Mel- 
bourne office 

The successful Applicant win 
have iud .cKpefiwco with 
Australian stocks, whih; working 
either in Australia or in London 
Applications which will be 

treated In the strictest confi- 
dence should be made in writing 
and contain details of qualifica- 
tions and past experience. These 
should b* addressed to: 

Mr. 0. j. Lauritz. 

c,o Sox Number 22S. 

Streets Financial Limited, 

62 Wilson Street, London. EC2 
Mr. Lauritz. a partner of the 
firm.' will be in London for the 
week commencing 20th Septem- 
ber and will be available to. 
discuss the position. 


THE PAINLESS WAY 


TO FIND A 


SENIOR 

SECRETARY 


if you need a PA Secretary, a 
person with the Right Rack* 
ground and qualifications to 
assist you in your work with 
smooth efficiency, then you *lu> 
need a high calibre wrvige to 
interview and short list appli- 
cants for yon. 


Pleas* ring Julie Laycoek 
on 629 5747. the 


SPECIAL APPOINTMENTS 


DIVISION OF ADvcimire 


. L. *- 


TRANSPORT 

CONSULTANCY 


Slicci-ssJul spec wire! wishes 
in take on a luriher consul uni 
(nr aiuiqnmcnts in Britain.-tumpa 
on physical distribution le" 
irtdustrv_aDd unitit improvement 
for f»eqh* transport ccvnyuntev. 

*.n j . ii. r# V> . n..„ ■ 


M.M.DiStribUtinn Consultants tiri 

•wsibPii** 'I.* 

.D*.- wr .-w « 

’ •• • ,Hi»r T . j> ill * ’ 

tml * . •»/* L« II JU/*1 


HOME STUDY TUTCRS- 
BANKING . 


4 lejidno home- *Luri> «.cl«rae «OniUt« 
MIMWlil wiimbW llilon. to 
-i mars written won. o! si adorn prf. 
0-trm9 lor the Institute cl Ramon 
rxaminanonc Application fwne 
J under uUil nw, *u- OU'...mvi 

Irom e. VjikIit Avlet. H*Md -it the 
School sj! . Ranking Inter Id Unnir 
160 Sltwart* flo*d London SW« 4Ui. 


BANKING 

OPPORTUNITIES IN LONDON 


An important Middle Eastern Bank ij currently seeking high’ 
calibre staff to fill the following senior positions: 


SENIOR DEALER 

Well versed in all aspects of the Money Market r b - djh 
Sterling & Foreign Currency. 


FINANCIAL CONTROLLER 

A qualified Accountant able to set up and be responsible 
For all aspects of the monetary control of the branch. 


RISKS MANAGER 

Particular qualities 


should include ioundly-based 
experience in all 'aspens of lending in sterling and 
eurocurrencies including documentary credits. 


BUSINESS DEVELOPMENT MANAGER 

Who will be responsible for all' rhe marketing and 


publicity and the future planning and research for the 
branch. 


Ancillary staff, who should have had 7-10 years general banking 
experience, are also required to work in the above areas. 


Applications, in strict confidence, specifying the position sought 
and accompanied by a complete curriculum vitae, shoftld be 
addressed to: 


Box AJ5690, Financial Times, 10, Cannon Street, EC4P 4BYT 


Flir unsere Hauptverwalcung in . 


Frankfurt suchen wir einen 


Finanzanalytiker 


Unser neuer Mitarbeiter soli im Rahmen eines 
Teams Analysen.deutscher Geseilschaften in 
englischer Sprache ersteiien. 

Fur diese interessante Aufgabe wiinschen wir 
uns eine Fachkraft, die mit Englisch a(s 
Muttersprache die deuesche Sprache in Wore .. 
-und Schrift beherrscht. - 


Die Kenntnis des deucschen Marktes aufgrupd 
der bisherigen Tatigkeit ist eine gute 
Voraussetzung, aber nicht Bedingung. 
Bewerbungen mic Lichtbiid, Lebenslauf und 
Zeugnissen richten Sie blue an die Personal- 
abteilung der Commerzbank AG. 'Neue Mainzer 
Strasse, 32-36, 6000 Frankfurt am Main. 


COMMERZBANK .Site. 

Aktiengesellschaft 
Frankfurt (Main) 




i r* 


% 






BANK GENERAL MANAGER 


OMAN 


A Gulf-based international banking commercial and 
industrial group seeks an ejqperienced manager for 
a new bank in Muscat. The initial capitalization of 
the bank is approximately U.S.$6 million arid its 
services include both commercial banking and 
merchant banking. Compensation negotiable and 
can include housing and car. Knowledge of Arabic 
an advantage but not essential. This position offers 
a challenging and rewarding 'opportunity to be ah 
important member of a rapidly growing group. If 
you have the proven ability to develop a bank 
without detailed guidance and supervision please 
write to Box A.5691, Financial Times, 10, Cannon 
Street. EC4P4BV. 


EUROPEAN ADVERTISING 


MANAGER 


for small London office of, American subsidiary., in .fund, 
industry. Candidate should be a graduate with business and 
analytical' marketing background, irihts/her HUs. Experience 
in Europe and language capability preferred;- : 

Salary in nqige £7, 000-£ 10,000 related' to. experience, jpliis 
benefits. 


Send c.v. to Box A.5692. Financial Times, »0. Caunnri Street L 
London. EC4P 4BY. r . . . \ 


OPPORTUNITY IN CANADA FOR 


EMPLOYEE BENEFITS CONSULTANT 


A QrMdim Firm of nitiwuliy rapitienud employe* ' beneflo and sctoattal 
eoiuulnna have a vacancy in i(> Ed roan ton (Alberti) oRe* for ■* benefits 
CoiUultntt. 

The duties shell include design and continuing epprllial of employee benefit! 
plans with appropriate integration with government programme*. Initial emphasis 
will be on servicing and development at existing accounts. . 

The successful applicant will have (a) a good knowledge of. group Mg, 
disability and pension planif (b) made progress in C.I.L- examlflstloni, prefer- 
ably to minimum of Associate-ship level; (c ) - an ability tt communicate effec- 
tively with people in managerial positions; (dl a- strong desire to develop 'a 
career in a professional environment. • 

Weme send mini of educatlonof, personal and builncsi hferory to; 

Mr. j. Foley, Senior Consultant 
CHARLES A. KENCH & ASSOCIATES LIMITED 
2000 Royal Twt Tower, Edmonton Centre 
Edmonton, -Alberta T5J- 2Z2 '• 

infe-v’fwf of suitable candidates shall ha held -In ilw U-K. thtrinp the months 
of October 0 r‘ Novemba' md tp« parsons eoneenwd shall be-sdvried -aceardinfify. 


SHORTLOAN INTERNATIONAL LTD. 


Applications ore invited from 

EURODOLLAR DEPOSIT BROKERS 


with considerable knowledge of the London Market. Successful 
applicants should have at least five years experience, incorporating 
a full understanding of both the North American and European 
Markets. _ 

All replies, which will be treated m\tbe strictest confidence, should 
bo addressed to: 

David Thompson. 

Shortloan International LttL, 

4 City Road, Fnsbury Squares 
London EClY 2AU. 

Tel: 01-638 4720 




EUROBOND SPECIALIST 


TWO ACCOUNT EXECUtlVES 


Our dims, an Eattsra Esnicing Organlutiefl, are seeking 2 Aceppet fxteotiva* 
fully convatsint with tht Eurobond Marker («. icreuxtlmn their .field (»<<•- 


The Ideal applicants must be -fluent In Arable, .French- dr German, agad 25-35' 
and free ta navel abroad. Salary open ca negotiation. 


PHONE MISS DELLA FRANKLIN 
. 01-240 6071 ‘ 

ALANGATE AtKNCT (BANKING A MOKtNfi afV,J. 
TB CKicett Victoria Londem 


\ ’ 
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OOKS 



greatest? 


BY C. P. SNOW 


The Dickons Myth: ibi Genesis 
and Structure b> Geoff rev 
Thurley. Koul ledge and Kegun 
Paul. £9.75. 359 pages 

Dickens of London by Wt.lf 
Mankowilz. Vt’cidenfcld and 
Nicolson. £5.5(1. 2S 2 pages 

Recently on this njgb. in a 

review of Evelyn’ Wauchs 
liaries. 1 wrote that then* 
yas prnb.ihli r»nly on* 5 yreal 
lovelisl in the English language, 
in his Inter published on S'*p- 
ember 5 Mr. VV. ,1. Waters 
•\ pressed polite, Piirprwi*. saying 
hal he was always bc-in** told 

hat the English language' 
lossesses the greatest of all 
iterature and asking if one 
oust write M'nr nml Pence to 
ic a great novelist. 1 think I 
lad better explain myself a 
ill ie _ Or course l agree with 
tfr. Water? in the firs. part of 
... ms statement English iilera litre 
■-''s a supreme achievement, and 
,. here is none belter. In novels 
i lone, we have prod tired mnrp 
• :ood ones than in any other 
' angnagp. 

Rut 1 was set ting the standard 
\>£>r “greatness" superlatively — if 
w Kou like, un realistically — high, 
•'or me. a novel to he called 
r’fW, treat has to possess depth. 
^^■.Pjifange. and a hint (even if 
'■•foncealed ) of a ricsirahle 1 1 ro. 
3y that standard, only six 
lovelists seem to me to have 
vritten such works — Tolstoy. 
Dostoevsky. Dickens. Balzac, 
’roust and Perez Galdus. One 
nay not be* as comfortable with 
Diebens as with other -English 
lovelists. I am nor, myself. Bui 
feel sure that he is the only 
•nr who belongs in thal runipany. 

In The Dickeii-'t il/pili, Mr. 
leoffrev Thurley pays a hand- 
ome tribute to G. K. Chester- 
on "s Appreciation tinrl Criticism 
•f Charles Dickens IV'ortei. which 
va.s published as long ago as 
91 1. 1 should like to pay the 


compliment back. In many res- 
pects. Chesterton's is the best 
criticism of Dickens so far 
written: and in similar respects 
Thttrleys h» the next best. 

To me. Thurley is a new name. 
The blurb says that he is a 
senior lecturer at Adelaide, and 

has written poems, translations 
or Russian poetry, and a critical 
work on Thomas Hardy. His 
range is scholarly and wide, 
much more so than is typical of 
(he academic school in which he 
appears to have been trained. He 
has a deep and generous literary 
imagination. I don't know haw 
old be is. hut 1 believe that we 
may be seeing the emergence of 
one of the most powerful critics 
in the English-speaking wo rid. 

Having said that, and meaning 
it, I ought to treat him with the 
roughness one reserves for those 
one respects. He. has, as I just 
suggested, a generous apprecia- 
tion of creative writers quite dif- 
ferent from Dickens and prob- 
ably nor close to Thurley'g own 
taste. Bnt he is not generous — 
or even judicious — about most 
relluw critics. He has. a peculiar 
aversion in Americans. Wow he 
must know, as well as- any man 
alive, that the history- of Dickens 
criticism this century does not 
reflect unqualified credit upon 
academic literary thought, and 
thal. in the rescue operation in 
which he is the most distin- 
guished contemporary practi- 
tioner.. it. has owed a great deal 
to several Americans. Anyone 
coming fresh to his book, witb- 
.oiit any knowledge of the his- 
tory. would get a singularly dis- 
torted idea of the Dickens 
revival. Primarily Thurley is 
not writing history.’ but history 
has a knack of breaking through. 
And revisionist history is no 
more tolerable in literature than 
anywhere else. 

DirUenb wasn’t -much approved 
of by many -kinds of educated 
opinion in his own time. He was 
often regarded as a kind of in- 


spired musical-hall comedian; a 
supreme entertainer if one had 
any use for that kind of thing. 
That view percolated right down 
to our contemporaries, with 
various emphases and in various 
shapes. You had to be pretty 
independent to suggest in Cam- 
bridge (or Oxfordl id the 1930s 
that Dickens was. after all. a 
very great writer. 

What was -needed was for 
someone who carried authority 
to say that (a) Dickens was a 
major writer of major serious- 
ness (b 1 he was also a deliberate 
and conscious artist This 
happened, or began to happen, 
with Edmund Wilson's essay 
“The Two Scrooges.” This was 
published in 1941 in The (found 
and the Bow. but bad already 
been printed. Almost simul- 
taneously in 1943 Humphrey 
House published The Dickens 
World. Those two were the 
pioneers. House. Thurley points 
out. lacked insight into the 
nature of Dickens’s snobbery.- 
and here I agree with Thurley. 
as about most of his detailed 
judgments. But be cannot brine 
himself to say that Wilson and 
House said ’the. first word, and 
this is more valuable than say- 
ing the last. 

After them. the "revival 
gathered momenrur% Edgar 
Johnson's biography arrived in 
1951. criticism not exciting but 
commonly underrated, personal 
history superb and specially im- 
portant in the case of Dickens: 
then Sylvfcre Monod’s Dickens 
Romander, a dazzling piece of 
work from a French scholar then 
very young, and the first person 
to deal professionally with 
Dickens’s conscious artistry. 
And so on. until we come to 
Thurley .himself. As he says, the 
revival has taken place — and 
«till Dickens is not well enough 
understood. 

There I can return to my 
admiration for his own work. I 
can accept the whole direction of 


his cntidsui. " In the broadest 
possible feense. he tells us. 
Dickens belongs to ihe category 
of realistic novelists, as. say. 
Emily Bronte or Kafka do not. 
But be is a most idiosyncratic 
realist, if he is one at all. and 
for convenience Thurley labels 
him an expressionist.” It is nu 
use judging him bv the methods 
on? would apply to Jane Austen 

or Trollope or George Eliot. He 
is obviously more of a cenius 
than any of them, hut different 
in kind, confuting us by the 
places where his imprests and 
effects overlap with theirs Fnr 
the most part, he is incarnatin'! 
a profound persnnal-cum-social- 
myth. first in innocence and in- 
experience. as in Oliver Tinst 
later in darker wisdom, as in 
Cr^m Exnectniions. 

Through his studies of the 
Dickens canon. Picfeirick and 
Vit+fcbii urn inert. Thurley illum- 
inates this myth in a brilliant 
piece of exposition.- He is elo- 
quent about the text (he himself 
writes admirably, except when he 
feels obliged to drop into a kind 
oT academic jarenn which doesn’t 
sound like English at alii. He is 
able tn call wjlh fluid c-ase un 
examples from many literatures 
and. just as vital in a Dickens 
study, on considerable resources 
of social and political thinking. 

The book is a unity, and 
should’ be considered as such. 
But the treatment of some indi- 
vidual novels gave me such 
pleasure, and so much enlighten- 
ment that I can’t resist mention- 
ing three favourites. Thurley is 
splendid on Ch uzzleicit. which, 
with a characteristic lack of 
timidity, he calls the greatest 
comic epic in the language. He 
also points out that, after 
Chuzzlewit. except in the libera- 
tion of Copperfieid. Dickens got 
tired of his comic performance, 
and in that respect unly gave 
flaccid imitations or himself. 
Probably comic writing of his 
manic kind is a young man's 
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Dickens: comic entertainer or myth-maker ? 


game. Thurle>"s Copperjield is 
another beautiful stud}, and my 
ihird choice would be. his Cireni 
L\rpecuilion.i. It may or may nm 
be n coincidence thal in recent 
years those three have become 
iny favourite Dickens novels. To 
others, the piece on ti> • ok Hnuae 
may very well scoop the pool. 

It is good to see Wolf Manfco- 
witz producing a work of 
“ literary ” writing. He was a 
high-class critic beforC'*he took 
to entertaining us. Though 
whether criticism is a better 
vocation than entertainment is 
arguable, and Mankowitz may 
have strong views. Actually this 
book, magnificently illustrated, 
has been developed from the 
Yorkshire TV series Dichenr. nf 
London. fur which Mankuwitz 
wrote the script. The pictures 
include a good many that i for 
one had not seen before. They 
would have delighted Dickens. 


vhn. like all nineit-trith »— nlury 1 

novebsis. n>s.\i rde-J h:\ i (»:(*.! i a- J 

lions as an inseparable ufj 
hi> work, li if. ..•niy quit*.* re- 
cently i hat novelMs expected u* 
be rc.id fin the unadorned text. 
Maybe TV is ijring us near'-i to 
thp nineteenth centur;. 

If r»n«t> >ir.ipl; road- Mnnko- 
witz's text in ibis present bonk, 
ii is what one would expect from 
him — clear. «cnsi!»l»*. v. ilh occa- 
sional unobtrusive slabs of 
original judgment There isn't 
lnueh new to -.ay pb-iiu »' : ».*kens‘ 
life. Since Edgar Johnson's pub- 
lication wp know .i In tic mute 
aboul, for in-lanrt. ih>* places 
» hen' Dickens Installed Ellon 
Ter nan. but olhevvi =e f»**.r 
factual discoveries hav»- hcen 
made Tbe criticism has become 
rteeppr. a> wc see from Thurley. 
Mankowitz hasn't much spaei ■ inj 
spn-ail hinw.-W ‘'-i* he is dost 
in Thurlev in spirit. 


JohnWatney 
Mervyn Peake 

The official biography 

'John Watney has produced a marvellously 
coherent and suggestive whole from the 
fragmented life of Mervyn Peake/ 

£6.50 Financial Times 

Reginald Pound 
A. P. Herbert: 

A Biography 

The authorised biography of a popular, brilliant 
Englishman — A. P. H. of Punch for fifty vears 
— who added more to the gaiety of the nation 
than any other man of his time. 

£7.25 

Humphrey Phelps 

Just Across the Fields 

An account of farming in Gloucestershire thirty- 
years ago, when the author was a boy. 

A beautifully etched picture of the 
countryside and a small rural village . . . This 
book stands out as a small gem in the present 
day mass of writing about the countryside. ' 
£3.95 Sunday Times 
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Israel’s strong man speaks about Suez 
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>tory or My Life by Mushe 
Dayan. Weak* n fold and Ntrol- 
son. £6.95. 530 pages 

h was a highly charged electric 
tiomcnr on ihe evening of June 
I. 1967 when Mostu* Dayan was 
•ecalleri to the Israeli Gnvern- 
nent a-? M in is ter of Defence. 

_Men the mcK| jaundiced "f 
’oreicn observers in the century 
u the lime ciuld not help feei- 
ng the current of optimism and 
'xpectaiton generated by the 
innouncement for which she 
■»uhhe had been awaiting since 
/’resident .Yager's rlo>t;re nf the 
?iraiK nf Tinin eight .lays 
5 arher. Visiting the front in an 
inoffieiul capacity tn the pre- 
.ioiis month Dayan hart shared 

^vith the commanders un the ^put 

he frustration thal Israel had 

mt pone tn war on the original 
)-day provisionally scl fur May 
.5. In Storji of Jip f.ii'o Dayan 
eveals that ihe chief or staff. 

P • .'itzhak Rahm. had spent the 
_ ii: irevious day in bed snfferinp 
Qrif|;from severe nicutine poisoning 
Ol \ *'’’nd subsequently offered to cede 
•is pusi to Lhe nia.-ter mind 
ichind Ihe Sinat Campaign nf 
956. 

That Israel’s presenl premier 
.•as m evw rough i and nervuifiy 
•xhausieri nn the eve nf Ihe 
•attic is now fairly well known 
.nd Day-3 n doe.s nothing more 
o rub salt in that particular 
round. Indeed, for such a candid 


man as Dayan, tbe book is 
surprisingly tactful about 
personalities — only hinting, for 
instance, about how much he 
despised the late Levi Eshkol for 
his dithering as premier in those 
fateful day? in 1967. However, 
this intriguing and most read- 
able hook is tn be commended 
for such hrief. illuminating 
passages, the flashes of insight 
into Dayan's complex character, 
his anecdotes and the narrative, 
rather than controversy or 
stunning reveladoiy. 

In the latter reipect. as pre- 
publication hilling indicated, the 
concentration is heavily on the 
purchase of arms—'* in a some- 
whal clandestine manner " — 
from Fiance which had agreed 
not to supply the warring 
parties in the Middle East and 
the collusion with M. Guy 
Mullet’s government which 
acted, tn a degree which has not 
perhaps been fully appreciated 
as proxy for Britain; The Israelis 
were only once divectly con- 
fronted with Selwyn Lloyd. ‘'"His 
whole demeanour expressed 
distaste for Ihe place, the -com- 
pany and the topic.” wrote 
Dayan. Britain was more con- 
cerned than France that Israel 
should give the “ legal, political 
and moral justification ” for the 
operation. Its behaviour was 
"hardly gen llem an ly" in Dayan's 
opinion. 


At the same time there are 
some interesting omissions. 
Dayan recalls iris Press confer- 
ence two days before the 1967 
war in which he lulled the world, 
not the least newspaper editors, 
into believing that Egypt would 
seek a diplomatic solution. But 
he makes no reference to his 
statement on June 7. third day 
of the conflict, when he assured 
that Israeli forces would stup 
short of the waterway — which 
was his intention. He merely 
writes that, in anticipation of a 
UN. security council meeting 
that evening and a cease- 
fire cal! the general staff ordered 
the divisions in. Sinai to secure 
the Canal’s hank as soon as pos- 
sible (in effect contravening 
Dayan’s known wishes). 

More understandably, there is 
no mention of the attack of the 
USS Liberty electronic spy ship 
which was damaged by Israeli 
aircraft and torpedo boats 
allegedly because its identity 
was mistaken. Certainly, the 
Israelis did not want the 
Pentagon to know that it was 
not honouring its commitment to 
fight a limited war. However. 


Dayan is frank about Israel’s 
motives in ignoring the cease 
fire agreed to by the Syrians on 
June 9 and pursuing the cam- 
paign in capture the Golan 
Heights at the end nf the war 

As for the Yom Ktppur war. 
Dayan does nut protest ton much 
in exonerating himself for 
Israeli unpreparednesv Rather 
he contents himself with citing 
Ihe findings of the Agranat 
Commission. In practice, he 
could lake more credit fur 
reinforcing the northern front 
in the weeks prior to ihe war 
than he does and show more 
indignation that hi« instructions 
fnr Sinai were not followed. 
Equally relevant, but omitted, 
were his previous opposition to 
ihe appointment of General 
Elazar. who was castigated by 
the Commission as Chief of Staff 
and his irguments against the 
Bar Lev line in Sinai. 

In substance he docs not scein 
to have added much to Chaim 
Herzog's excellent book on the 
war. But his own experiences 
on the Troni where he exposed 
life and limb are a vivid bonus. 


Throughout his praise for 
General Arik Sharon, so often 
a. thorn in his side, is fulsome. 

The biography of tbe boy from 
the village of Nahalal is a re- 
freshing. informative and un- 
emotional contrast to the banal, 
propagandist memoirs or Mr«. 
Meir the girl from Milwaukee 
who was the last redoubt block- 
ing his appointment in 1967. 
allhough he reenrds the indisput- 
able fact of their good work- 
ing rc-latinnshp in the 1967- 
1974 period. One of th e mon* 
sjtnpalheiic aspects of Davan is 
thal he has stood apart from the 
political establishment of the 
Labour parly where, despite his 
membership of a minority fac- 
tion. he has been distrusted 
because of his "populist” appeal. 
In one telling passage he recalls 
leaving a cabinet meeting at the 
end of the 1967 war. adding “I 
realised that they would always 
have it in for me.” None of them 
could claim to possess (bat com- 
bination of flexibility, realism 
and vision which seem to single 
Dayan out as the best Israeli 
leader to negotiale a settlement 
with the .Arabs. 



Mojhe Dayan: turning to the past 


LARGER THAN LIF 
The story of 




One of the most successful entrepreneurs 
of the century ‘the American merchant adven- 
turer and self-styled "catalyst” who cut his 
teeth on Lenin and sharpened them on King 
Idris of Libya. He is indeed larger than life, and 
it Is hard to think what else he is expected to 
do before Fleet Street makes him a household 
name'. - Times Literary.Supplement 

£5.50 lllus. 


WJLM 



A Hovi.ml (3 Wvnflron. 





Fiction 


Back to Nature 


BY 1SOBEL MURRAY 


Areyouin 

Banking, Accounting, Insurance, the Stock 
Exchange. Shipping, Transport or Commercial 
Law? Statistics, Computing, Government or 
Industrial Relations? 



you're a layman 

who — increasingly — needs help in understanding 
what you read in the papers, or coping with house 

buying, taxation and the 
host of other inescap- 
able economic and 
commercial aspects 
of our lives? 


Expert or student, 
professional or lay- 
jnan, you'll be glad 
ofabraiidnew, 
comprehensive, 
original and com- 
pletely up-to- 
i- date paperback 
published 
/• tomorrow. 





£ 1.50 


A Dictionary 
of Economics 
and Commerce 

EditedbyS. E. Stzegeler, B.Sc. 
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c k 1 r FREE BOOK OFFER .' 

S' . ■ ■ « THE COMMON MILLIONAIRE ” _ 

d*ceiv« a FREE COM of Robert Heller’s bdl-stllm* book simply by writin* 
to us for details of the famous Company Director’s Lester. The book cell* 
how other people made their fortunes. Month by month, the Letter id fa yoti 
how to make vours. - 

- From Dept. ICAb. Company Director 1 * Letter, li Golden Sq.. London. w 1. 


A Fringe or Leaves by Patrick 
■White. Jonathan. Cape, £4.50. 

405 pages . 


Season In Purgatory by Thomas 
Keoeally. Collins. £375. 223 
pages 


My Organic Unde And Other 
Stories by David Pownall. 
Faber and Faber, £3.95. 174 
pages • 


The Brownie Or Bodsbeek by 
James Hogg, edited by 
Douglas S. Mack. Scottish 
Academic Press. £4.00, 212 
pages 


Patrick White’s new novel is 
an historical one. set in the 
lS30s .when parts of Australia, 
notably parts of to-day’s Queens- 
land. were still very much penal 
colonies. On top of tliat had 
grown up a surface layer of 
chflUng gentility, in nostalgic 
imitation of the Old Country, 
and it is this tepid and fragile 
small-mindedness, dressed as 
civilisation, which frames the 

epic and appalling adventures 
olitis. heroine. 

Ellen Roxburgh is. appropri- 
ately, .only a *• pretend ” lady: 

her silling husband fell for a 
farmer’s daughter- in Cornwall, 
and he and his mother moulded 
her into a lady. Her mind was 
determinedly filled with grati- 
tude and love and acceptance of 
their values, and the aspects of 
herself, most partieularly class 
loyalty and sensuality, which this 
life could not fulfil, she ruth- 
lessly suppressed. Bui when she 
and iter husband visited his sharty 
brother in Van Diemen’s Land, 
and she unexpectedly gave way 
to a momentary lust for the 
detested brother, she began to 
discover another Ellen. 

Her . story is hardly begun 
there: pregnant, by whichever 
of the brothers, she embarks 
for England, - only to face ship- 
wreck and weeks in a water- 
filled long boat, where her child 
is bom prematurely, dead. Soon 
after, the Captain and her hus- 
band' are murdered by blacks, 
and, shorn of her hair, naked 
but £or a fringe of vine leaves, 
annotated .with oil and charcoal, 
she is reduced to slavery .for the 
itinerant tribe-. Life is reduced 
to essentials, indeed. 

, Ellen is not only a survivor, 
she is a good and simple woman, 
who reacts with numbed sensi- 
tivities to the horrors she under- 
goes, and retains the will and the 
belief that she can heal by her 
love- the escaped convict who 


rescues her and with whom her 
sexuality is violently released. 
Inevitably disappointed, she is 
returned to " civilisation.” in 
part destroyed and in part en- 
riched by experience. This is a 
long, moving and distinguished 
novel, which makes powerful use 
of dreams and memories, inter- 
woven with a vivid presenl. 
Highly recommended, but not for 
the squeamish 

Not fur the squeamish, either. 
Thomas Keneally's .Season in 
Purgnwrii. also an historical 
novel, although as recent as tbe 
last war. It is a powerful account 
of how a young surgeon exper- 
ienced the best and worst of his 
life, and became a pacifist. David 
Pelham was desperate to become 
involved in “real war surgerj.” 
and pulled strings which even- 
tually led him to the Yugoslav 
partisan army and to the island 
of Mus. a partisan base. There 
he saw frightening effects on 
people — war-fever produced 
savage, primitive battle chants, 
prisoners were instantly 

butchered, women marched by 

men and became temporarily do- 
sexed (most no longer men- 
struated). and the penalty Tor 
sexual intercourse was death. 

But David's private puraaiory 
was ihe answer to hi* own wish 
— mutilated patient afler patient 
piled in the corridors, on the 
pavements, at the dockside, 
wounds weeks old and un- 
believably horrible, files of 
wounded so long that two doctors 
kept upright only bv benzedrine 
could not make much discernible 
difference. Perhaps it was pur- 
gatory rather than hell because 
nf his developing love for the 
motherly nurse, provider and 
friend Moja Javich. Stupefyinsly. 
an idyll developed -amid The 
nightmare. This is a very read- 
able hut stomach-turning account 
of Ihe effects of war. and scem« 
to be also generally historically 
accurate. When you have finished 
it, rc-fcad Ihe' first chapter 

David Pownall has such a mas- 
tery of the densely packed short 
story that it is best not to try 
to read all the stories in .If.') 
Organic Uncle at one go. They 
are very varied in both theme 
and background, and about hair 
are set in Africa. Most memor- 
able of these are the compassion 
of “The Walls of Shhnpundu.'* 
in which a black man tries to 
understand the “white walls” in 
a dying white man’s mind, which 
hare let them be friends but not- 
brothers: the violent and finally 
ironic ’’The Driving Lesson.” in 
which a white poticeman lQ?es a 
lee saving African children from 


a crocodile, is saved by teaching 
them to drive him to hospital: 
and the totally comic “The Gift.** 
in which the magnificent pedi- 
gree English bull which is to 
improve an African herd's slock 
succeeds in breaking the back 
Df every’ heifer he mourns. Mr. 
PownaJJ has a keen enjoyment 
nf such, ironies and the failure of 
so many good intentions. 

The stories of England are in 
every sense nearer hunic. and 
less often comic. A book to be 
read and relished slowly. 

.Tames Hogg's Tilt- Brotrine of 
Bodsbeek. first published in ISIS, 
was generally seen as an histori- 
cal novel written to defend the 
Covenanters and answer the pro- 
Royalist attitude of Scott in Old 
Mortality, but Hogg claimed it 
was written earlier. Either way. 
it stands by itself, a rich tale 
of Hogg's native Borders, draw 
ing on historical tradition 3nd 
fairy lore, creating its atmo- 
sphere richly and vigorously, and 
exploiting Hogg's great talent 
for juxtaposing Scots and Eng- 
lish speech so as to emphasise 
the richness of the Scots dialect 
(a glossary is provided for de- 
prived English-speakersi. 

Crimes 


The Causeway by P. M. Hubbard. 
Macmillan. £2.95, 191 pages' 


A man goes oul sailing, has a 
minor mishap, and ends up 
spending the night with a strange 
couple. Immediately, bui con- 
vincingly. he is in love with the 
wife.. Their brief-encounter love 
is lioublrd not only by the 
menace of her husband, but also 
by the mystery of a forbidding 
island, reached only at ebb-tide 
over a treacherous causeway. 
The narrative is all very iuw-kcy. 
making the horror much more 
effective, when ■ it comes. A 
skilled, taut book. 


A.ssas$i nation Day by Oliver 
Jacks. Hodder and Stoughton. 
£3-75. 224 pages 


It is difficult to praise this 
book without giving away too 
much of its tightly-woven plot. A 
disgruntled man (we learn his 
surprising profession only later) 
is more or less tricked Into 
becoming a multiple assassin. 
Finally be is given an impossible 
target, but he plans the super- 
killing with icy detail. His un- 
doing is as cleverly, humanly 
worked out as bis ingen mus 
doing. 

WILLIAM WEAVER 
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industrial textiles now account for around 
20 per cent of fibre consumption. ' The sector has largely avoided the 
vulnerability of other textiles to foreign competition, although some of the more ambitious 
developments have been slowed by the recent recession. 


Wider 


belting the Rational Coal Board uncertainties exist over 'long nylon, 
is the biggest consumer in' term patterns of fibre supply, panics 


range 

of 


With most fibre com- that steel cord growth in polyester Industrial yam are' 

. also having reduced Europe, where tyre demand is converted him Industrial teas. 

Europe. andTt is largely through and it* is these which are "now. their labour forces in the past expected to increase by a 5 per ttles, of which about one-thud 

developing: fabrics to meet exercising the industry. In 1973 year a return to even 'the. cent, over the period 1973-80. Is tyre material. The next' 
its specifications that the British the .European fibre maaufae- present nominal capacily could; cbnld be as high as 10 per cent, biggest sectors are conveyor , 
belting industry has been' able turers managed between them not quickly be achieved. ■ - .'per annum, reaching a total nF belts acconntmg for 7,000; 

in. establish a position as one lose in excess of faOOm. and But -while this is a patt e m 120,000 tonnes by 1980. Nylon tonnes, industrial thread 3,309-- 
of the world’s leading suppliers although, industrial textiles was w hj C h- has also been seen in da ’.expected to decline fromjust tonnes, and ropes and cordage*- 

of belting. • not as significant a loss^naker oiher industries apart from " wider 40,000 tonnes m 1973 to 4.000 tonnes. A major outlet. 

■ • ■ ' ‘ . , per tonne of fibre as other fibres in industrial textiles around 30,000 tonnes by I960 which has developed in recent 

The producers of industrial testi i e activities, the overall f urt her problems are caused by won declining by around years is, narrow fabrics where! 
yams and fabrics are therefore weaicness of ^ producers has tte draSSnSof ttSn an '*MK» tonnes by 1SS0 to under usage has sliut up to 3,00c: 
dealing with industries with hit investment. The fibre pro- end-user and uncertainty over S8.000 tonnes. Polyester is tonnes, partly aa a result of th* 
very exacting standards lech- ducers are now pointing out to future fibre usaoe. Stenifi- expected to account for about introduction of seal belts. The^ 
nically, and developing products governments in Europe and to ran r chances in theeammuSttan- 10.000 tonnes of demand by u.K. is strongly represented )a~ 


uses 


. . .. . . . . . governments in Europe anu to ^nf chang es in the composition. -- - - — 

m close association with their ^ E ec that their ability to of tvreshave been taking place - 19S0 - (The fi S“ reM are Tnade European markets through 'W*-'. 
users, and this has meant that- continue the research and in- Qver tj, e oast ten vears and- slightly less reliable than they Ribbons and Marling, and 1 
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mems ot European inausrry ability of fibre for other ihdns- aecreuve 
bottom end. These factors, and depends on buoyancy through- trial -textile- applications- At Vi 
the absence of a fashion out ^ e]r fibre operations and present nylon and rayon are CSDSlCJlV 
element, have furthermore . hat tire industrial textiles losing out in the tyre battle ha- ^ * 


. . 4 . . ... IViUAI^ UUl Ml LUw SJ1C 

WITH MOST parts of the Euro- ra ga nl that umixe o.tner texnie secwr _ cannot survive on its Europe, taaialy- to steel cord. * Thus, in making >1* 
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reckons to have around one>- 
tiitrri of total European sales? 
Further growth is expected’! 
invest- through the introduction of 

__ fibre compulsory wearing am} back, 

is emerging with polyestfiiv—so 7 industry has to be very carerul ^ai bolts over the next few 
far less . -successful in Europe not to choose to spend, where years. 

than was expected— -taking a big extra rapacity may m auy case The fibre producers are” 

new become available as a result of hoping 


— r— * . . . ~ . h ,- lf 'nianic cHti possmie iyre ana atner anaus- wmen rayon is ropiaceu-is tecnnoiogy win oe roaurea, ana 

pro- pec cent., reduction fabric but wrfh many Plants sWl ^ ^ by Du pont mc !1Kcly t0 be crucial. A number further efforts to stimulate 

,°on ' b ^? e iiHn t i?i^caDacily workin-this is unlikely tradename Kevlar. Enka.which °f companies have abandoned increase usage are likely. 

I 20 Coal Board. The industry* P °. . ^ )»« a cf.to in all rt,o main tw» ravnn production and the Unfortunately for the industry 


the base cloth for plastic rein- industry’s prices were 
forcement and upholstery, and badly hit as those in 


not as 
textiles 


research 

apphea- 



major markets 


strong pressure from low-cost fluctuations in demand. The UllllkcIV 
imports, industrial textiles — industry worldwide suffered 

hitherto the least glamorous from the general downturn in The fibre producers 

textiles 
found 

more , — . *■*- — * — . — — — , . . . . . 

trial textiles is a significant pro- pec cent, reduction in fabric but wrtft -many plants 
portion of textile industry 

put, accounting for around zu ovum, me zuuusuy » v h in - 1 . ji-e main tyre rayon 

per cent, of fibre consumption, recession came some time after t° be enough i 0 bring a return 

it plays a backroom role within the general 
industry, and for that reason is however, 
only rarely heard about. Yet order backlog 
the industry supplies vital raw the 1973-74 l 

materials used to »n- and although otoer^aha^ SSSTtoaSTto ^nSiue ' to ^ '"gL,. * -*S ^ 

cases remain below 1973 levels, rapid' growth in the European 1 ,n jj - ™ * ' 1 l ? lu other, jw^ible 

This financial weakness has passenger car market nylon is J har l t ?“ nn "^ n „. 

, ceneratlv had the effect of delating plans likely to continue in favour. in ret ® m 1U . marl ' Lls ‘ where The sureoss uf uiturt efforts 

meets the essential require- generally. w expancl capacity in iiae with trucks and. other commercial «e“» nd ri ’ ma,ns - ■ w likely to dop»*nd »n rhe pace 

mentsof a variety of industries. But although for these expected growth to the end vehicles up to earthmovers. The degree of independence at which the recovery now con- 
The paper industry, for reasons industrial lextiles has 0i - [he 1980< result that -Because of its importance in the on tyres is also an important Unites, creating demand .nj 

example, uses large quantities of escaped the worst of the a L ^ht»»ning in the supply situa- truck market and because of its reason why the industrial products which can be satisfied 

felt in its manufacturing pro- traumas affecting other textile tlon ’i s being predicted. Though suitability for use on unsurfaced textiles industry has been seek- more, cheaply or efficiently fiy 

cesses and the chemical, food sectors, for the big producers ft i<; current j v - over-capacitv roads nylon is expected to be ing to broaden its base by textiles, and also tm the suj-resi 

and metal industries use textUes some worries remain. Most com- a sharp sur , e f n demand for the main iyre fabric in under- developing sales into other uf the fibre industry m fioldins. 

for filtration and other purposes, panies were forced' last year to tvres rr0D1 ft c miar industry developed countries. Industries. In the U.K. around nn to a larger share of the 
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in recent years range from seat- but were, able in the first six 

belts and cargo slings to road months of this year to report 1 ■' ’ : .... ... ... 

reinforcement, and other more a return to higher levels of 
sophisticated uses are also being activity. The industry has been 

developed. In short few Indus- benefiting from the decline in." * 

tries from aerospace to oil ex- the value of the pound which 
pJ ora Lion can manage without has made goods more edinpeti- 
industrial textiles and the range live in Europe and eased some 
is growing all the time in one the problems which were 
form or another. arising from increased U.S. 

selling -of yarn and fabric in , 

- Industrial textiles has man- Europe last year. John Bright, COMPARED WITH the fre- characteristics of new fibres, but kilometre by-pass at Tralee, Ul Woven polypropylene taw* 
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and the motor companies are ^ jecovei^- on the success can be any one -of thousands of originally developed as a re- Scottish company, .Low Bros. t i ls ..Ji aD i ( i a textile materil! 
also important users of indue- their cusiomere have m different constructions or placement for steel in the belts and Co. (Dundee) -Limited, for “ h , p , jd ' * ear i v croS 

trial fabric, in the form of seat mcrea.smg sates of end-products patterns).-* ringle papermaker s’ or radial lyres and possessing a similar applications. These * ' fn S 
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JOHN BRIGHT & BROTHERS LTD 


A MEMBER OF THE JOHN BRIGHT GROUP LIMITED 



Manufacturers of 
Industrial Textiles 


Spinners and doublers of wool, synthetic and blended 
yarns for tufted carpets. Manufacturers of cotton, rayon 
and synthetic yarns for all .industrial uses. 

Britain’s largest supplier of fabrics for the manufacture 
of conveyor and transmission belting, tyres, hose and 
general rubber products. 

Head Office ; P'O* Box 26, Rochdale, 
Lancs., England, OL 12 OAB . 

Te/ep/ione: Roc/idafe 46421 Telex: 63273 


SPINNING DIVISION 

1NDUTEX DIVISION 

CORD FABRIC DIVISION 

.ml 

Lowfield Mill. Rechdalt. 

Moss Miff, Rochdale. 

Park Mill. Rochdale. 

Fieldhouse Mills, Rochdale. 

Healey Mill. Rochdale. 

Higher. Walton Mill, Preston*, 

Higher Walton Mill. Preston. 

Oxford Mill. Rochdale. 
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structure uf the felt provides material, in . plasti&composite 5oom > have been developed from . in C reaninolv ^rona sud 
ah: outlet for' a lot' of ' fabric, boat hulls. " ,hA < ’ arnpt fa hri ™ - * 


the carpet - backing - fabrics 


light could cause -the textik 


Similarly, the belting ujto mtet : dramatic -recent material to degrade and "rtd , 

paulin manufacturing sectors ? sam plft , 0 f large-scale accept- ??*L .^.225 ?»y disappear as- tne ' 


carpet 


swallow asoresous ouantltlu of STS SdrtowS ‘ s f •'•-“fg baimes s^Sor.* . . 

fairiv standard straettiresr on» j ---n ~ — s of companies which m the past Beyond lhe simple protortiti 


fairly standard structures; once ciated with the civil engineer- -,= »<vvnuiuc juuihic 

a-fabric instruction is accepted i n g industry. The^ ^concejjtof a 5 ai S2 „ h fiSSiSftn^S re,€ » fabrics are now bei l 
as satisfactory at ran go into membrane fabric used as a per- SSSS?tSn7i developed by ICi Fibres for ti 

long-term mass' production. mekble layer between. hard rare comparatively new science 4 

. Manufacturers of' industrial and aggregate in the construe- panies have entcredvet another hydropQT5icSr ThcljO gram/sj 
textiles tend to specialise in this tiori of a road (to prevent the industrial market of consider- nietre materials are used J , 
sector of the market. Some of aggregate from , filtering down STHronortibS strips - or cllanno,s ' ^ 

them achieve large size even by into the interstices of the hard Quantities nf sub-erade bark- p * ants arc set directly on to.l^ 





making textile^projfucts ranging Europe, North . America . and suit more nreciselv the heeds ■ *“ M *“ 7 *" — »r T.rvin. i 

frqm paperuiaker*’ felts and Australasia. . . ' l {hw“ndurtS5. « campl«t.ljr diapeniwd w A>!!]k r 

filter fabrics to machine clothing . .ICI Fibres has been one of has b^orae an area of. profitable m ^rvestin? -3?^% i 

and even .' artificial . bowling ieadera m tills development; diversification for the poii'pro- sinipl,fied ‘ ^ . ll7 j k 

pylene tape weavers. , Derek ^ 


greens. 

■ This century's greatest techni- melded fabrics for use in the 
cal upheaval within the indus- construction ' oC temporary 
trial . textiles sector '.started two access roads for building sites 
decades ago with the widespread (the membrane fabric prevented 
inttoductioii' of synthetic fibres the' i safid and aggregate of the 
-rfirst nyloh, iften polyester, and access road 1 from being pounded 
moire' recently .. polypropylene, into the' natural soll by the pas* 
The much better performance sage 'Of heavy traffic — thus 
characteristics of these fibres maintaining the condition of the. 
even though' the items them- road In wet weather and permit- 
selves were . far more • costly, ting construction work' to con- 
guaranteed their steadily widen- tinue>; add then into the con- 
ing acceptance at- the expense in structiod of permanent road- 
many areas of- imttiral fibres such ways. 

as cotton and' wool: From the It his been reported that the 
start there was little dispute use of Terram" membrane 'fabric 
about .the superior performance fa the wfastrutthm Of a 1.3 


Shiloh make 
independent sense 

For quality yarns, personal service and quid-; decisions, 
contact Sliiioh Spinners, the largest- independent spinning 
company in the United Kingdom. We're speciaEsta ih cotton 



cotton, 

condpnaer and acrylic yarns. 

. An Independent force in'Lanwifjiw Tc.xtilft 

Shiloh Spinners Limited 'I s : 
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INDUSTRIAL TEXTILES D 



New fibres outstrip the old 


R THOUSANDS of years 
tiles were made from cotton, 
wool or silk and this was 
table situation until the 20th 
itury when gradually these 
ne to be augmeoted or dis- 
ced - by man-made fibres 
>ed on cellulose. This trend 
rted with nitrocellulose, 
ich was closely followed by 
cose rayon, acetate and 
ir amm nnium. This situation 
named almost unchanged for 
• first 40 years of this century 
en the truly synthetic fibres 
erged. Nylon was followed 
polyester fibres which in 
n heralded the acrylics. 


is with the cellulosic fibres, 
ustry tended to use the new 
■es as substitutes for the 
ura]. Nylon, quickly replaced 
: in the stockings trade and 
deep into underwear and a 
nber of other luxury areas, 
ile the polyester fibre — a 
tish invention — gradually 
ablished itself first as a 
•lacement - cum - reinforce- 
□t for wool and it is now 
t the main blend element in 
'ast international polyester/ 
ton or ' polyester-viscose 
fle. The acrylics, because of 
ir similarity to wool, 
i era ted a totally different 
e of market such as applica- 
nts in knitwear, fleece fabrics. 
., where “ warmth " and rich 
idle are prerequisites. 


an area where it replaces a 
natural fibre to a greater or 
lesser extent Despite the 
predictions of the pundits there 
has not really been all that 
much' change in textiles over 
the past century or. so: at least 
not in fundamental terms. 

Until comparatively recently 
tradition has been followed, 
although properties and per- 
formance resulting from the new 
fibres have transformed them 
and at the same time engend- 
ered in the consuming public 
very demanding parameters in 
terms of behaviour and wear. 

Processing systems are still 
much as they have been for 
thousands of years with most 
yarn still being' spun and then 
either knitted or. woven. How- 
ever, the texturing of thermo- 
plastic filament yarns and the 
introduction on non-woven 
textiles have had far-reaching 
effects on the industry and this 
is a trend that is bound to con- 
tinue. 


the nets and this would then 
effectively be drawn and at the 
same time absorb the impact 
forces of the aircraft. Of course 
as it was being stretched in this 
way the fibres in the structure 
would become even stronger. 
This is a very simple concept, 
but one in which the really 
special properties of the new 
fibres have been fully exploited. 

A number of other interesting 
and exciting developments based 
on special physical properties 
slowly emerged at about the 
same time and from this grew 
the general concept that fibres 
based on modified or even differ- 
ent polymers could be viewed 
in terms of “ engineering 
materials? rather than ay sub- 
stitutes for classical natural 
fibres. Performance thus came 
to be more important than mere 
price. 


ethylene, is a polymer with 
the lowest coefficient of friction 
known, and which is said to be 
equivalent to the friction 
between wet ice on wet ice. It 
also happens to be virtually 
inert to most corrosive chemi- 
cals. 


Competitors 


Synthetics 


ienerally speaking the various 
es of synthetics have found 
lets and their acceptance is 
v \yell established within 
ined areas. It is not un- 
sonable to say that each has 


With all synthetics strength is 
given to them by stretching, 
either after h eating or cold. One 
of the first really important 
developments based in this pro- 
perty was the introduction on 
aircraft carriers of webbing 
arrester gear made from un- 
drawn nylon. The comparatively 
weak nylon was woven into 
webbings and these were used 
as nets at the end of flight decks 
so that should an aircraft over- 
shoot the deck it would strike 


Da Pont, the company that 
invented nylon polyamide fibre, 
has continued its research and 
development programme into 
the polyamides and from this 
has emerged speciality fibres 
such as Qiana, perhaps the 
nearest thing to a silk substitute 
ever achieved synthetically, and 
then c^me Nomex. an extremely 
high temperature-resistant 
nylon, and this, was followed 
by Kevlar 29 and 49 which, 
although classified as aramid 
fibres, are really an extension 
beyond normal polyamide 
technology. The same company 
early discovered a system of 
extruding a fibre called Teflon, 
which is sintered from a dis- 
persion of palytetrofluoro* 


Teflon has few competitors 
and even after a number of 
years is still very much a 
premium fibre, but it has pro- 
perties that distinguish it from 
all others. Being so completely 
inert it is used for filtration of 
highly corrosive liquids and 
gases, but it is also often used 
in the production of artificial 
arteries which are made in 
various sizes and can be in- 
corporated in the human body 
without difficulty. The material 
Is porous and blood is able to 
pass through the woven, knitted 
or braided structure and con- 
geal on the outside. Eventually 
tissue will grow on the surface 
and the substitute will effec- 
tively become a permanent part 
of the body. 

Nomex, of course, is used 
where long life accompanied by 
temperature resistance is re- 
quired and where a low flamma- 
bility is essential. Probably its 
most widely known application 
is in the protective gear worn 
by raring drivers, but somewhat 
more mundane is its application 
as a cover for ironing boards or 
on steam presses. 

Perhaps more directly an 


* engineered " fibre is Kevlar, 
which is described as an aramid, 
bat which is in fact an advanced 
generation of the polyamide 
family. Effectively this fibre has 
the strength of steel but is only 
one-sixth of the weight. Already 
it has been used in the design 
and production of high perform- 
ance pneumatic tyres, but other 
applications envisaged -include 
many areas where a high 
strength and low weight are 
considered vital. 


Some of the envisaged appli- 
cations now being actively in- 
vestigated by the American fibre 
producer include oceanographic 
uses such as oil-rig and buoy 
mooring lines, tug-boat towing 
lines, antenna stays and deep- 
sea recovery cables. It has been 
claimed that the “ free-length ” 
breaking strength of Kevlar 
compared with steel is 26 times 
greater. 


In the production of compo- 
site materials such as reinforced 
plastics and the sheathing of 
boat bulls, the new fibre is ideal. 
It bas been said that in one area 
of the U.S. it is common practice 
for boats leaving for particular 
fishing grounds to leave harbour 
together and race for the choice 
spots. Now the fishermen are 
complaining that hulls sheathed 
in Kevlar have an unfair advan- 
tage due to their very low degree 
of friction which enables them 
to reach the fishing grounds 
15-20 minutes before the conven- 
tional boats. Xn terms of rein- 
forcement the implications of 
the new material are very con- 
siderable as the strengfoiweight 
ratio suggests a completely new 
dimension in design potential. 


perties of the carbon fibres are 
extremely well known and, to 
some extent, may be compared 
with those of Kevlar noted 
above, although they are of 
special interest for areas where 
strength and rigidity are 
‘important The British loom 
builder, British Northrop, is 
known to be designing a rapier 
loom which requires that The 
rapiers should be rigid and not 
warp after long use. Carbon 
fibre is the way to solve this 
problem. Courtaulds, of course, 
has long been making steel 
cords for pneumatic tyre rein- 
forcement This is a difficult 
process in which the steel has 
to be drawn down to the 
required dimensions by passing 
it through progressively finer 
and finer dies. It is tedious and 
expensive and there are com- 
paratively few producers in the 
world. 

What is often- overlooked, 
simply because it is taken for 
granted, is that inflatable and 
semi-permanent structures arc 
very widely used for temporary 
buildings and storage space, 
etc., and these have been made 
possible by the advent of the 
very high tenacity synthetics, 
particularly the polyesters. 


Enthusiasts 


Asbestos loses ground 


MUCH HAS been written 
i said about the dangers 
ereiit in the manufacture 
l use of asbestos, that its very 
vival as an industrial product 
y now seem somewhat sur- 
ging. Yet, in spite of the 
'avourable attention focused 
the industry, the asbestos 
nufacturers reckon to have 
ked up as much new business 
has been lost and although 
re bas been some downturn 
J the past year this can largely 
7* ; blamed on the overall' decline 

; Industrial demand. 

i. i 

" unong the important areas 
»re asbestos has lost business 
safety grounds is shipping, 
?re large quantities of woven 
.erial were ODCe used to 
llate boilers and pipe instal- 
ons. The problems of 
agging asbestos in confined 
ces, however, has meant that 
use of conventionally woven 
estos has been progressively 
ined by the major shipbuild- 
nations, including Britain, 
1 replaced by other materials. 


the case. The motor industry 
still relies on asbestos textiles 
for brake linings and a variety 
of other equipment needing 
brakes, from lifts to cranes, 
colliery winding gear, and oil 
rigs could not work without the 
material. Both TBA, part of 
Turner and Newall and BBA, 
the two main U.K. /producers 
of asbestos textiles, ore deeply 
involved in. brake linings, TBA 
through its Ferodo subsidiary 
and . BBA through its Mintex 
subsidiary. 


Dependent 


Jut while it bas proved pos- 
e to find alternative 
.erials in shipping, in other 
lications this is not always 


Though this business is 
important, representing about 
one-third of total asbestos tex- 
tiles output in foe case of TEA, 
its growth is dependent on the 
buoyancy of the motor industry. 
Efforts have been made in 
recent years by the asbestos 
textiles manufacturers to move 
into new markets as well, some 
of which promise much faster 
rates of growth even though 
sales by volume will be much 
smaller. 


The much greater attention 
now paid to fire prevention bas 
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created a new market for 
asbestos textiles in schools and 
similar public buildings. Large 
roof voids bave been identified 
as a serious hazard enabling 
fire to spread very quickly and 
a number of local authorities 
now incorporate systems into 
their buildings in wttidh the 
roof is divided up into asbestos 
lined compartments breaking up 
what previously could have 
acted as- horizontal chimneys. 

More .stringent health and 
safety requirements- have re- 
sulted in a' major increase in 
demand for protective clothing, 
another major area of interest 
for the asbestos textile industry. 
The traditional asbestos gloves 
used in work places where hot 
materials are being handled Sre 
being joined by other more 
sophisticated fabrics in which 
asbestos forms a sandwich 
between a woollen felt and an 
aluminium coating. 

With .this sandwich fabrics it 
is possible .to achieve a major 
reduction in the amount of heat 
transmitted to the worker, who 
can as a result enjoy a much 
cooler working environment In 
the welding industry too there 
is similarly - a move towards 
aluminium - coated ' - asbestos 
booths. 

The asbestos industry has 
been- able to go out and seek 
new markets in this way because 
new techniques have managed 
to remove at least some of the 
risk in manufacture and use of 
the material. Ip many of its 
uses asbestos is- now combined 
with other materials, reducing 
the risk to -users of exposure 
to asbestos dust In other cases 
dust suppressants -are built in 
to- ensure the fibres remain 
locked in. 

Though a question still 
remains over tbe long-term 
effects of exposure to asbestos 
in plants manufacturing the 
material by the conventional 
separating, spinning, and weav- 
ing process, significant changes 
in the manufacturing process 
itself have been introduced by 
producers in Britain, the U.S., 
Germany and Japan. 

For several years TBA has 
been producing an asbestos yam 
manufactured by a wet chemical 
process 'which eliminates the 
need for mechanical opening and 
carding of the fibre. The com- 
pany claims its Fortex yams 
produced in this way are without 
the hairiness and fluffiness asso- 
ciated with conventional 
asbestos and are not so sus- 
ceptible to shedding of fibre 
and dust The fabric woven from 
Fortex yams is also much 
lighter in weight than conven- 
tional asbestos textile doth and 
as a result, has proved Suitable 
for introduction into the pro- 
tective clo thing "market. 

Fortes now represents around 
10 per cent of TRA’s total 
asbestos textile production and 
with further investment planned 
by the company Is expected to 
increase its share progressively. 
Technical problems -Temaln .in 
combining Fortex -with some 
materials and this has made it 
impossible as yet to introduce 
it Into, certain areas held . by 
conventionally produced as- 
bestos . In the longer term, 
however, as these .problems are 
overcome,- -coirventioaaHy spun 
and woven asbestos .textiles are 
likely to give way across a broad 


front to wet processed materials. 

But though Fortex and 
similar products have given the 
industry a safer material to 
offer, fabrics made from other 
fibres have managed to estab- 
lish - themselves in some tradi- 
tional asbestos applications. In 
shipbuilding, Fortex is attempt- 
ing to make a comeback but a 
major share of the market has 
now been captured by gass 
fibre. 

Woven glass fibre itself has 
a long history as an industrial 
textile, having replaced silk as 
insulation material in electrical 
motors. Large quantities of 
woven glass fibre also find their 
way into the computer industry 
ip printed circuit beards made 
from layers of glass fibre 
bonded to copper. 


Glass fibre has tended to be 
neglected as a textile material, 
but this completely synthetic 
fibre is still the main reinforce- 
ment for use with resins and it 
looks as though it will retain 
this position for a considerable 
time to come. Once a plant is 
installed and running, it makes 
immense volumes of the fibre, 
either as fibre or as chopped 
strand mat that is at once ready 
for use and which is compara- 
tively inexpensive. 


One area where there appears 
to be a distinct lead by British 
companies over their overseas 
competitors is in the use of 
glass as a reinforcement for 
concrete. It has, as might be 
expected, proved to be some- 
what difficult to ensure a good 
even dispersion of .the fibre 
within the concrete matrix, but 
once again it would appear that 
British technology has largely 
overcome these and other asso- 
ciated problems. 


The pop festival held in 
August at Knebworth attracted 
a crowd of something like 
250,000 enthusiasts and for this 
event the stage was protected 
by a membrane structure that 
covered about 10.000 square feel 
and rose to some 60 feet above 
the ground. 

Tubular steel and steel 
traversing cables held it up, but 
the structure itself was made 
from a PVC-coaled high tenacity 
filament Trerira polyester 
material that was also very flame 
resistant this being a major 
consideration in any modern 
event involving large numbers 
of people. The structure was 
conceived and ‘built by Tensile 
Structures of Shefford, for 
Revelation Staging who provided 
the covered stage for the Rolling 
Stones and which has been used 
as a major feature throughout 
their latest tour of Europe. , 


The use of modern fibres for 
making completely new type 
materials with calculated and 
specifiable properties is grow- 
ing. Gradually people are coming 
to accept that performance can 
be achieved without necessarily 
involving great weight and size 
and this can also be accompan- 
ied by durability. 


Shipbuilding has represented 
a substantial growth market for 
glass fibre in recent years, in 
particular for the Sherborne- 
based manufacturer, Marglass, 
a joint subsidiary of Courtaulds 
and the UJ5. company. United 
Merchants and Manufacturers. 
Marglass now claims to be 
supplying the bulk of the re- 
placement material -now being 
installed by shipping lines in 
Europe and has also managed to 
secure a place for glass fibre 
io the protective clothing 
market The company has 
recently succeeded in 'making 
glass fibre gloves- and hopes to 
develop sales of glass fibre 
fabric for other garments and 
for protective welding hoods and 
shields. The company has solved 
the problem of giving glass 
fibre, which is normally smooth, 
sufficient bulk for use in these 
applications by use of a tex- 
turising process. 


Courtaulds has pioneered a 
number of exciting develop- 
ments among speciality fibres. 
Darelle is a form of viscose 
rayon that is fire-resistant and 
this is being used with Teklan, 
the same firm’s modacrylic 
fibre, to produce a widening 
range' of speciality 'textiles 
which need to be fire-resistant 
and even self -extinguishing. 

Grafil is the British company’s 
carbon fibre made from car- 
bonised acrylic fibre. The pro- 


Nonwovens have not been 
mentioned in this context, but 
here too the area of accept- 
ability is widening and materials 
are evolving to meet particular 
needs. Only now is industry 
coming to realise the potential 
that faces it and even the archi- 
tects, who are notoriously hard 
to convince, can see that perhaps 
after all the new fibres and com- 
posites represent a genuinely 
new dimension in design. 


Peter Lena ox -Kerr 
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Performance 


In terms of performance, 
glass fibre can cptopete only up 
to a point with asbestos but 
this nevertheless covers most 
ordinary industrial applications 
where protective clothing might 
be required. Glass fibre bas 
certain advantages over asbestos 
up to 600C. retaining its 
strength at this temperature 
even though it will melt at 
700C. Asbestos, • in contrast 
crystallises at 450C but retains 
its form, even though greatly 
weakened, up to temperatures 
In excess of 2,OOOC. 


TBA itself is expanding in 
fibre and has spent 
around £6m. on new plant at 
Wigan. The company’s main 
involvement is in glass fibre 
fabric for plastic reinforcement, 
a major volume market for the 
material, though the expansion 
must also be considered a use- 
ful form of insurance for a 
company deeply committed to 
asbestos. 

So far, the asbestos problem 
is being solved by moves on 
tbe part of foe asbestos textiles 
industry to produce ma teria be 
which are safer to -make and 
handle, with glass' fibre in at 
least one part of foe market 
emerging as a possible alterna- 
tive. If foe pressure which has 
built up against asbestos intensi- 
fied to the point where further 
limitations were seen to be 
necessary, foe rush will be on 
to find other products to fill 
other gaps. 

David 


Rhys 



ICI Fibres work 
hard for industry. 


ICI Fibres Industrial Synthetic yarns are being used in 
the manufacture of 

ConveyoriBelting— Railway wagon covers— Hovercraft skirts— Slings for oil 
and gas pipeline laying— Sails and Spinnakers— Paper Makers’ feits and 
fourdrinier wires— Re-usable postal and mail bags— Fire hose— Tyres for 
Aircraft and all types of road vehicles— Curtain tapes and Venetian Blind 
cords— Nets and twines for fishing— Marine ropes -rTennis ball covers — 
Sewing threads— Computer and Typewriter ribbons— Sear Belts and 
Safety Harness— Oil 'hose— Flaps and Bunting— Filter cloths and cloths 
for Laundry machines— Aircraft Escape chutes— Temporary storage 
containers for liquid's and gas— Emergency water dams— Collapsible 
road signs— Light Aircraft runways and Helicopter landing pads—' Tents, 
Marquees and Awnings— Camp beds— Rucksacks— Ground sheets and 
sleeping bags— V-Belt Drives— Bulk Fuel Storage tanks— Parafil ropes— 
Airhouses— Salvage Sheets— Irrigation hose— Boar and Hatch covers 
Mine Ventilation Ducting— Anode Bags for electro-plating— Aircraft 
Brakes- Man and. supply dropping parachutes— Flexible Fuel Tanks for 
boats.aircraft, racing cars and AFV's— Paraweb slings— Lorry Tarpaulins— 
Drop Stamp Belting— Incised Camouflage— Hot Air Balloons— Inflaiabie 
dinghies, life-boats, life-rafts, and life-jackets— Cargo Control Systems 
and lifting slings Qf all types— Spindle Driving Bands— Wind and Show 
fencing from Paraweb ... 




!C| NYLON TERYLEwE 


If you want to find out how ICI Fibres can help your company's production contact; 
ICI Fibres, Industrial Uses Department, Hookstone Road, Harrogate, 

North Yorkshire, HG2 8QN Harrogate (0423) 68021 

■ 'Terjfcne'and ICI Koandcixe KR^stcrcd T-ade Hirl.' ,-i K.I. 
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REPORTS BY' MICHAEL BLANDEN AN 1> PETER RIBPE^.^ 


Need for progress against inflation Difficult ‘to identify 


if unemployment is to be reduced 


sources 



precisely* 
on 


•1 


U 







FURTH^h PROGRESS needs to 
be made in bringing down the 
rate of inflation in order to 
maintain a reasonable rate of 
economic expansion and a reduc- 
tion in 'unemployment* the latest 
Bank of England Bulletin says. 

In a nevertheless fairly 
optimistic short-term economic 
assessment, the Bulletin looks 
forward to renewed expansion 
and an increase in productive 
investment with some improve- 
ment, although from a low base, 
in the profitability of the com- 
pany sector. 

In particular, the Bulletin 
suggests that in spite of recent 
uncertainty about trends in 
stockbuilding this element m 
demand is likely to pick up in 
the. next year. It looks forward 
to a renewed favourable trend 
in exports and the balance of 
payments with a resumption of 
the switch of resources into tpe 
trade balance- 

The Bank draws attention to 
the effect of the depredation of 
sterling and higher commodity 
prices, which make it impossible 
to achieve the target oY cutting 


retail price Inflation to single 
figures this year. 

The growth of hourly earn- 
ings in manufacturing industry 
appeared to stabilise halfway 
through the period of the £6 
limit at an annual rate of 14-15 
per cent This was 2-3 per cent, 
higher than could be expected 
as a result of the policy. The 
difference is explained by influ- 
ences such as certain long-term 
settlements and increases in 
piecework earnings. 

The second stage of the policy, 
the Bank says, could bring a 
rise of 7-8 per cent in a full 
year. “This would represent a 
halving of wage inflation for the 
second successive year." 

The rise in unit labour costs 
had also been moderated by a 
cyclical improvement In produc- 
tivity, though the impact on 
retail prices had been partly off- 
set by the effects of higher com- 
modity prices and the decline 
in sterling. 

It also comments on the prob- 
lems of controlling the money 
supply following the Chancellor's 
publication of the guiding figure 
of 12 per cent, growth in the 


Domestic activity 

The output end expenditure measures of GDP have varied 
widely since the recovery began 


Percentage change on previous quarter at constant prices: 
seasonally adjusted 


1975 

1st 2nd 3rd 4th 
qtr qtr qtr qtr 


Gross domestic product 
(output measure) 
Industrial production 
of jtrhich: 

Manufacturing 

production 

Gross domestic product 
(expenditure 
measure) [a] 
Consumers' expenditure 
of which: 

Retail sales 
Exports of goods and 
services 

Imports of goods and 
‘ services " 


1976 

1st 2nd 

qtr qtr 

(provisional) 


-{-0.2 -25 -0.6 ±07 +1.0 

— 0.4 —4.6 -05 +1.2 . t-0.9 


07 

07 


±07 —57 -OS ±0a S ±TS + 1.0 


current financial year. A sharp 
rise in bank lending to the 
private sector produced an 
increase is money stock which, 
on the wider definition (M3) was 
rising at an annual rate of some 
14 per cent over the four 
months to July. 

One of the themes of the 
Bank's assessment is. the excep- 
tional difficulty of interpreting 
the underlying trends of The 
economy. There is conflicting 
evidence from various indicators. 
Measures of gross domestic pro- 
duct. for example,- have shown 
wide variations. 


25 -05 +25 +3J - 2.7 

+05 -22 -12 +0.9 +U - 05 


2.2 —3.1 +05 +f.4 - 05 

-0.1 -3.9 -1J +45 +3.1 + 4.21b] 

-4.1 -25 +3.9 -05 -22 +105] bj 


taj -Bank estimates, incorporating the latest provisional figures of 
scodcbullding by private industry. 

[b] Goods only. 
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Drought 

But the Bank concludes that 
on average GDP has probably 
risen at about 5 per cent a year 
in the nine months to the second 
quarter of this year — that is, 
since the Low point of the reces- 
sion. This rate of growth was 
unlikely to be sustained even if 
the drought had not intervened 
to make industry's problems 
greater. 

The trend fits into the inter- 
national situation, where it is 
argued that the initial recovery 
has now slackened off after the 
impetus giren by a burst of re- 
stocking. Nevertheless, the Bank 
takes the view that GNP in the 
mam industrial countries may 
well rise about 51 per cent in 
the 12 months to the middle of 
next year. 

Though this would be slower 
than the pace of recovery so far, 
it would be quite a rapid rate 
of expansion. 

The Bank expects a rather 
slower rate of increase in com- 
modity prices tn the second half 
of this year, after a period in 
which there have been sharp 
rises. These earlier increases 
will raise industrial costs later 
this year. 

The effect on consumer prices 
internationally should be 
moderated by a much slower 
rise in unit labour costs, the 
major element in total costs. A 
rapid rise in productivity has 
led to a situation where unit 
labour costs have almost stopped 
rising in the main industrial 
countries. 

In spite of the general slow- 
down the Bank still expects 12-14 
per cent growth in the volume 
of world trade this year and a 
not much smaller rise than this 
next year. 

In spite of the recent setbacks 
the Bank sees the prospects for 
U.K. exports as still favourable. 

Demand for exports is expected 
to remain quite strong, though 
the UJK. may still continue jo 
lose out in the long terms tn 
relation to its share of world 
trade. 


IN AN ANALYSIS at the balance 
of payments and the exchange 
rate in the first half of this year, 
a special article in the Bulletin 
says it is difficult to identify 
precisely the sources of pressure 
on sterling, but “ it is unlikely 
that events would have ran the 
course they did had there not 
emerged a widespread view that 
sterling was overvalued.** . 

..The article says changes In 
expectations associated with 
periods of pressure ara. trans- 
mitted to the market In various 
ways, which cannot always be 
identified. The balance of pay- 
ments statistics by themselves 
are not a reliable guide' to 
sources of pressure. ■ - 

“Nevertheless, the continuing 
current account deficit clearly 
contributed to the weakness of 
sterling, as did the large fall in 
sterling balances of overseas 
holders. Leads and lags in 
commercial transactions (in turn 
affecting the current account) 
with ^speculative forward sales 
of sterling by non-residents, are 
also likely to have exerted 


pressure on the rate, hot their 
effects cannot be readily 

S ’$here" is no evidence that the 
exchange- controls which limit 
the ability of U.K residents, 
including banks, to exert their 
.pressure on the exchange rote 
have not been observed. 


Borrowing 

In contrast, non -residents have 
considerable scope to influence 
the rate by their transactions, 
because they are not subject to 
tJ.K exchange controls and can 
buy and sell sterling freely. 
During the second quarter 
sterling holdings In the U.K. foil 
£920m. compared with a current 
account deficit of £500m. in the 
period. 

The pressure on sterling from 
March to June was taken both 
on the exchange rate and on the 
reserves. It was reflected tn a 
fall of 12 per cent in the rate 
and in heavy official borrowing 
'"and drawings' on the reserves. 
These amounted to nearly 


£25bo. In the fobr months. ' 

The article points out that 
downward pressure origtoarn 
from the view that the prevail, 
ing exchange, rate seems toe 
high, lack of confidence can In 
infectious with an Initial fail la 
the rate generating expectation* 
— not easily displaced— of fur- 
ther successive falls. 

“The process is uaccrtafes 
by the immediate adverse effect 
of the depredation on ■ the can 
rent account, aa foreign currency 
payments - rise -relative fa 
receipts. ... 

“Partly because of this tbt 
exchange rate often tends to fid] 
below the point at which It wfi] 
eventually settle once a ftha 
view as to the new ■correct 1 rati 
"Has been established. Offiijftj 
intervention in the fordgg 
exchange market, or other 
measures such as a change fa 
Interest rates, can be directwj 
towards restoring stability 
largely by influencing market 
views os to the rate whk&g* 
likely to prove sustainable,* 1 - the 
article says. 


Oil producers’ UK investments 
$1.1 bn. down in second quarter 


THE sharp rundown of sterling 
holdings by the oil-exporting 
countries which contributed to 
the weakness of the pound in the 
second quarter of this year fa 
shown In the Bank of EngUmfs 
latest analysis of the movements 
of off money. 

Sterling investments in the 
U.K. by the oil producers 
dropped by Sl.lbn. iu the second 
quarter, following a fall of 
S0.3bn. in the first The balances 
had been virtually unchanged 
over the previous year as a 
whole, having jumped by $8bn. 
in 1974. 


Investment 
premium’s 
big swings 


- Within the total, there was no 
change in holdings of gilt-edged 
stocks in the second quarter, but 
Treasury bill holdings dropped 
$Q.7bn. and sterling deposits fell 
$05bn. This was partly balanced 
by an SO.lbn. inflow In “other 
sterling investments." 

Against this, the U.K. saw a 
renewed, substantial Inflow in 
foreign currency, with foreign 
currency deposits placed direct 
with banks jjumping by as much 
as $2.3bn. 

The figures show a further 
drop in the proportion of total 
oil revenues paid in sterling. In 
the second quarter the propor- 
tion was only 3 per cent, com- 
pared with nearly 27 per cent, in 
1974. 

Revisions have indicated a 
lower figure of exports by oil 
producers than previously; . but 
with, exports rising since the 
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Girozentrale , 


Simon bank 

AktiengeseHschaft 

Vorsins- und Westbanfc 

AktisngenUachaft 

Westfalen bank 

Aktitmgeaeitachaft 

WSrttembergische Kommunaje Landesbank 
Girozentrale 




THE SHARP gyrations in the 
level of the investment currency 
premium, the subject of a good 
deal of recent attention, are 
highlighted in a special article in 
the latest Bank of England 
Bulletin. 

Widespread interest has been 
focused recently on the invest- 
ment currency market because 
of the evidence of evasion in 
relation, to the premium. As a 
quite separate issue, it was also 
the subject of a special request 
by the Stock Exchange for a 
relaxation of the “25 per cent, 
surrender " rule in order to help 
turnover in foreign currency 
securities, a request which was 
rejected by Chancellor Denis 
Healey. 

The Bank’s article describes in 
detail the workings of 'the invest- 
ment currency market. The 
market arises as a result of ex- 
change control restrictions which 
mean, by and large, that UK 
residents can acquire foreign 
currency to invest in foreign 
securities only from sales of 
existing holdings by other UK 
residents. 


Peak 


Investment currency com- 
mands a premium over the spot 
exchange rate, and describing re- 
cent movements the Bank points 
out that in late April last year 
this reached a peak of just 
over 90 per cent in effective 
terms in relation to - the current 
exchange rale. 

During 1974 and early 1975 the 
sharp rise in the. premium took 
it up from a level of nearly 25 per 
cent to its peak. The rise re- 
flected rising demand for pre- 
mium currency In a period when 
prices of foreign stocks were 
falling. 

This "apparently contradic- 
tory ” movement in turn reflected 
two main factors. One was the 
impact of falls in foreign- stock 
prices on portfolios financed with 
foreign currency borrowing 
rather than purchases of premium 
currency had to be bought to 
were sold at a loss, investment 
currency had .to be bought to 
repay the loan. 

Even when the securities were 
not sold, investors still had to 
buy premium currency to "top 
up" their holding in order to 
maintain the 115 per cent, asset 
cover of the currency loans re- 
quired by thh authorities. 

At the same time, the pool of 
investment currency available 
was reduced by unusually large 
surrenders under the 25 per cent 
rule, which requires sellers of 
foreign securities to sell a quarter 
of their proceeds at the current 
exchange rate -■ and forego the 
premium. . The surrenders 
totalled £265m. in 1974, over 
£100m. more than tn the pre- 
vious year when the requirement 
did not apply to overseas sterling 
area securities. 


Level 


The later recovery on Wall 
Street helped .the situation and 
the premium fell back to just 
over 50 per cent in July, 1975, 
fluctuating between' that level 
and 70 per cent for the next 
few months. Late that year and 
In early 1976, the premium re- 
mained fairly steady at around 
65 per cent 

But the political situation in 
Angola, . Rhodesia and South 
Africa unsettled the markets by 
triggering sales of South African 
shares. And a number of in- 
vestors. who wished to maintain, 
or increase their stake in the 
U.S., but feared a faH in the 
premium,- decided -to. take -the 
profit on some shares bought 
with' "’investment -currency -and 
refinance- pact- oftheic . portfolio sj 
through additional borrowing. 


beginning of this year there kit 
been an increase in - toad 
estimated oil revenues of export. 
ing countries to $27.6bn. In tin 
second quarter against $27.0bfc 
in the first.- Further reveow 
rises are expected this year. \- r :: 

In !^te of the increase, the 
cash surplus available for Invest- 
ment dropped slightly to SS.2bn. 
in the second quarter, . 

A sharply rising proportion?;:^- 
was take nby the . tXS; After/"' 
revisions the U.S. share of 
surplus is now estimated to hive 
increased from 20 per cent, in i'*’ 
1974 tn nearly 40 per cent, in the; 
first half of 197G. Investment in 
Treasury honds and notes rose ^ l 
tn a new peak, while a further* , 
rise in deposits with U.S. banwv*\ . 
in the second quarter probably 
reflected the need for hlghot^* ; . 
working balances to finance ’ : ■: v . 
larger imports. .’y- ‘ - 
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A QUESTION OF 
CONFERENCE VENUE 


A problem In Itself- and there are SO many more 
besides! ............... Christina Campbell, th e Sale s 

,«HfiQonfeienceMan^er of (hfo superbly situated 
Ctinfirenre Ho td. offers a fasctaafioKComb inafl on 
. ^Sohiddns r eadi.Oqnqaetefai itsrif. 
Give Christina a ring at w 


’/r- 


BfoiftL 


Tel.64101. 

SCARBOROUGH Tetasasi 


i **>*■ ST ’ ’ . 


Base Rate Change 



BANK qF 
BAROD 



Bank of- Baroda announce thaij for 
balanres in their books on and after the 
15th September* 1976, and until furfher 
notice their Base Rate for lending is 12% 
per annunL The Deposit Rate on idl 
monies subject to seven days’ notice of 
withdrawal is 8£% per annum. 
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! COMPANY NOTICES 





ATLANTIC 

CONFERENCE 


w*stbouno‘'frS5ght 

■ 'S'JTICE to SHIPPER5 

TERMINAL SERVICE C CKAHGaS IN 
„„ CANADA 

Tiw member iiimw of the above con- 
leraiKe would rvtor to their reoem Pro 
anMoncement ttut uw M an increase in 
NJl.i. wharf jbc ensraea in Canua Khe. 
dulcd to become effective ' 1st Scotomber 
1B7S they were, compelled to Increase 
the terminal cervfce cAoraea eppUcahle m 
Canada Dr H.dO per 2Qrt. voniaietr end 
S2.00 per container cxoeetkna ZQft. (n 
tonutfi with vBect from 13th September 
1S76. 

It M now understood that this Increase 
in n.h.b. charges has Been deterred to 
• later date and since It was tho inten- 
tion that the Increase in conference ter. 
mine) service charset •« Canada would 
coincide vriHi the Increase in N.H.S. 
wharf ape. shtooerx an advKed that the 
announced increase of *1.50 per 2 Oft 
container and * 2.00 ner container ox- 
ceedfnfi 20K. In lensth will be deferred 
until such time a* Uie new N.HJL wnsrf. 


such time a* the new n.h 
as* Outran become applicable. 

A furfSpr aniUMncrnnent will Be msde 


when tho actual effective date Is known. 
Container Line G.IJL 


Atlantic 

Canadian Paefflc steamships Ltd- 
Dart Cental nerllne Coinoanv t,M- 


WOffHHl w*"HI UlW r UHf | NNffiMR 




iberaMp* 


_ RXISX.' 

CANADIAN ATLANTIC FREIGHT 
5ECRITMIAT LTD- 

Secretaries. 

Canard Bonding. 

Liverpool. L3 TD5t • 

SePlemMe, 1976- 


CLUBS 


JOIN the fashionable wm of London'* 
eminent businessmen- Haute Cuisine 
fay international ' Chef- ' ^eroOK Cabaret 
through the evening. Esclusive vet Wu 


- mg atmowhore. JULIA'S Restaorant 
Cabaret Club, enouinei and rt semtiuns: 
JJ4 1071 - (dan -430 1048 .-(evg.k 
fi. oafce_of V*ris strode sc- jww*; 
London. SW1. 


PLATT LIMITED 


I Y'a f 


..■NOTICE IS HERHV GIVEN that 


m? 


Order of the board. 

S. WARD. I 
Omeetor ang Mcretai 
Fartr Works, |?-.5 

■ - Manchester, Mio Ua. 


TH« tmUNCROFT UTATi CO. LTX^ 


Th* aboe* Comoamr ha» declared! 

the Rate of «.70 our jj 
Shaw, tor the war emfed 10th Me 

Koidera of_S hare Warrants ant reeuc., 
to n rn a en t DiutMOd - Coupon No. aej 
me Reslat pretf Office on 4» OctoOer. (9 
when hearers' will be pal* the dlvlc 

dWi 


A. 


£. CHARLSSWOflTH. , 

■ SeeratarrJ 

Mfibum House. 

do. *« « 

scpcwnniore 


CORONATION STNIHCATU UMI1 


V 


REGISTER Of Mouibw-s it. 2 

Sir* 

’K oc»o*r. |- 


„ that 
too abowr i" 


her; iSTO^to 
days Inclusive. 


THE A F RICAN ^vtSTMIMt 

_ w . ^ V. R. TWr 

Chemldc House. 

1 U CMasiide, 

- -London EuV.idai: 

14th Scgtcmber, IS7G. 
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■ Pt^dvertisers’ bus to 
tie Silver Jubilee 


BY PHILIP KLE INMAN j 

E QUEEN'S Silver Jubilee character of the exercise which ' 

t year is generally expected Justifies the high price. 1 

help cheer the country up The price is in fact just: 

;r the - depressing economic a ^ out the same as advertisers 

es ire- have been livine were charged for a whole years 
es we nave oeen uvxng uge flf the ^.painted buses 

augh. For London Transport which became a feature of the 
irertising the jubilee has London scene between 1969 and 
?ady provided something to the beginning of this year, when 
cheerful about, namely Vast of them disappeared. 
0,000 worth 0 , orders. 

he money is being spent by Transport Executive _ decided to 
'ertisers on 23 special- silver- do away with them after being 
sored double-decker buses, criticised for commercial vul- 
ich wQl make their appear- garity. 

;e next spring. Ail advertis- The official reason given, 
panels on each Silver Jubilee though, is that the public was 
‘ • J will be devoted to one confused about whether the ! 
■eraser for a period or sis buses, despite their ess tic , 
nths or so. The pnce to the appearance, were part of ordi-l 
°“ e bu £ ^ nary passenger services. (They 
,000, and all 25 buses have were.) 

?ady been boobed. British Transport Advertising, 

iinong companies which are which is responsible for the 
king out their £10,000 apiece National Bus Company, took up 
G Wool worths, Selfridges, the idea of aJI-painted buses and 

- - n ernational Computers -and currently runs about GO. Taking 

£ £ | V £ir-4^ ernational Paints. No more a leaf out of LTA's book, it is 

- £ 2 ■ v \ J7>1 tomers are being sought. As now offering advertisers its own 

''Ml^baei Mountain. London Silver Jubilee Buses, at £6,000 
insport's ad manager, erapha- a time and will supply as many 
w, ! ?s. it’s the “ limited edition " orders as it can get. 


Television advertising costs 40 per cent more, but 

Boom may be almost 


CREATIVE CIRCLE 


Common sense rules 


! 1 ■. { - n tt 


Agency News 


BENTON & Bowles, which is 
ving a very good year, - has 
Lned- almost £lm. of male 
letry business from Unicliffe. 
will look after the advertising 
* Hai Karate and Censored, 
rrently with Geers Gross, and 
sablanca, handled by Doyle 


• LAS ICY'S. Europe’s Jargest 
hi fi retailer, has chosen a crea- 
tive consultancy. Hutton 
CharringtoD Bun track, to handle 
its promotional work. It will con- 
tinue to use The Media Depart- 
ment for booking and research. 
Total promotional expenditure is 
around £250,000. 
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BY ANTONY THORNCROFT 

FEW INDUSTRIES have ■ 
generated more heat this sum- 
mer than the television 
advertising business where the 
advertisers, and their agencies, 
are locked in combat witi) the 
I TV companies. To some extent 
the heated arguments were 
stimulated by the weather out- 
side— fewer people wanted to 
watch television, which 
naturally raised the cost to 
'advertisers of reaching their 
target audiences. 

In line with this went the 
decision of certain television 
contractors, with A TV, Granada, 
Trident and STAGS the ring- 
leaders, to stick firmly to their 
rate cards and refuse to sell 
time more cheaply, the usual 
practice during the summer 
when demand is slack.’ As a 
result some stations were 
screening 30 per cent fewer 
advertising minutes than in 
1975. 

Taken together these factors 
pushed up the cost of television 
advertising by 40 per cent, over 
last year on certain channels, 
and some advertisers and 
agencies became very angry. 

One major advertise?, Cad- 
bury, actually did something 
about it withdrawing money 
from the hard-line regions and 
placing it where is could get 
a better deaL Many other 
| advertisers made representa- 
tions at Incorporated Society 
of British Advertisers (ISBAl* 
meetings, but stopped short of 
agreeing on joint pressure on 
the contractors. 

Instead their .agency media 
directors argued with the IT V 
companies, both personally and 
in the Press, threatening to 
switch clients to other advertis- 
ing media, or at least recom- 
mending that they avoid the 
costly regions. This is especially 
true of advertisers with around 
£250,000 to spend nationally on 
television. It is now widely 
believed that such a sum would 
be wasted on the lot during a 
month like June when to reach 
1,000 viewers cost 94.3p as 
against 64:lp in June, 1973. 

With the approach of the 
autumn it is quite possible that 
the row may die down. For 
one thing, ITV in August 
managed to push its share of 
the . television audience up to 
55 per cent <£be first time this 
year it has performed better 
than in the corresponding 
month of 1975). 

This was a considerable im- 
provement on the all-time low 
of 50 per cent, in July,', which 
even the agencies admit was not 
too bad a performance given 
that the BBC was screening the 
Olympics. If the ITV audience 
in the autumn can be kept at 
the August rate, or higher, one 
of the advertisers' complaints 
will . have been met. 

But the question of cost is 
more difficult. For many years 
the ITV companies' prices were 
rising much more slowly 'than 
the Retail Price Index. This 
year they have more than made 
up the shortfall, and there are 
average increases of over 20 per 
cent, in the autumn rate cards. 
Certain agencies, and their 
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The television companies can afford to resist pressures from packaged 
goads companies for better deals because of the weight of new 
business, especially from retailers. This week Dorothy Perkins starts 
a £310.000 campaign concentrated into ten weeks and using the same 
Wednesday night peak spot. A new commercial will be made weekly 
promoting different garments in a “ fashion " show format. Had do ns 
is the agency. At the same time Burtons has started a £300.000 
autumn campaign to promote rts new range of men swear designed by 
-John White; Agency is McCormick Richards. 


advertisers, are be ginning to 
question whether they can 
afford, to. advertise their 
products on television, especi- 
ally as retail sales are likely to 
get even more depressed. 

In many cases it is not 
practical 'to switch to other 
media — TV offers an emotional 
impact not matched by print 
which is best at supplying 
information — so the solution 
may be to spend the TV money 
regionally in the best markets, 
rather than attempt to cover the 
country. 

By an odd irony this is what 
the TV contractors want. They 
have been trying to woo 
agencies away from the concept 
of equal impacts, where money 
is spread around the ITV com- 
panies witfr-the-aira of getting 
the same percentage audience in 
every region — -This - situation 
benefits the companies, like the 
London stations and Southern, 
which can afford to charge more 
for their air - time because of 
their wealthier audiences, but it 
means that the northern, and 
other peripheral, regions lose 
out. It was these stations that 
held to their rate;' card prices 
this summer in an effort to do 
away with their image of being 
cheaper and more inclined to do 
deals. 

Some sophisticated adver- 
tisers, tike Procter and Gamble, 
already fix their advertising 


budgets according to their sales 
in particular regions. It could 
be that many more marketing, 
directors plan to do so, but, 
when it comes to the crunch, 
the buyers in the advertising 
agencies still insist on grabbing 
the spots with the highest view- 
ing figures, whatever the cost, 
or else stay with the fashion- 
able stations, tike the two in 
London (which take over 30 per 
cent of all revenue) because 
they are watched by most of the 
managing directors of clients, 
as well as the chief buyers of 
the multiple grocery groups, im- 
portant people in the lives of 
packaged goods manufacturers. 


J? V BY OUR MARKETING EDITOR 

FOR THE ninth successive year 

the advertising world was 

It does seem that the great turned upside down at Cam- 
boom in TV advertising, with; bridge last week-end when ‘he 
revenue at least 30 per cent. 1 Creative Circle held its annual 
higher than last year, has . 1 Role Reversal Seminar. At this 
changed, at least temporarily, extremely popular event com- 
the whole relationship between panies pay £175 for their mar- 
contractors and advertisers, kotin? executives to be drilled 
ITV revenue may have slumped by the creative cream of the 
in August to just 9 per cent, agency world in the mysteries 
more than the - August, 1975. of devising advertising cam- 
figure, but September looks very palgns. 

good, with a possible 25 per Basically the agency men 
cent. rise, and the two succeed- become “ clients " with mythical 
ing mo nths are. even better, products and the marketing per- 
The rrv companies are feeling S0T1Iie ] are sp i it j nto *■ agencies " 
confident, and are prepared to] and expected to pitch for the 
stand up to the complaints of products with television cam- 
packaged goods companies, paj gns . The “clients” then 
many of whom are spending pick ho i es in th e results, and 
more on television now than everyone enjoys the experience, 
they have In the past two years, It j," ra iher tike Christmas Day 
and are upset at the sharp rise in ^ arnlT when the officers 
in costs in the intervening hecowe batmen. 

The fact is that television has _® r rsiber it used to be. 
been very successful in attract- These days marketing is a 
ing new advertisers, in particii- ser,ous and sophisticated busi- 
er the retail stores, leisure ness - ,? nd , lhe equine clients 
industries, and financial, motor attending the course are much 
and Government advertising. more familiar with advertising 
One contractor points out that procedure. They are also more 
while three years ago Procter disciplined. As a result the 
and Gamble might have average standard of the work 
accounted for almost 5 per cent, produced is better, but there 
.of its revenue it has recently was a noticeable lack of any 
been contributing less than 1 3™ a * imaginative leap in create 
per cent, of a much higher I a really outstanding campaign, 
revenue. Trident TV is fairly The final reel showing the 

typical in getting 30 per cent, commercials produced by the 

of its income from packaged 12 “ agencies ” for one of three 
goods companies as against “clients’* (selling respectively 
over 60 per cent In these a chain of ” fresh food " shops, 
circumstances the companies an instant mixer drink capsule, 
can- afford to disregard the and an Italian vermouth), 
threats of their traditional looked quite good, but this was 
clients. mainly because the commercials 

But with the Annan Com- ^ere shot for the first time in 
mittee looking at the television colour, 
industry, - and unlikely to be 

impressed by the monopoly * _ -- 

position of the ITV contractors. | ha IVTaWC (TAPS 

the companies cannot afford to l-llv X 1 v YYiJ tUCkj JLvrV-wBX 

press their current advantage __ _ . „ „ . 

. too far. Already' ■ they have JO-DAY THE London Evening 
probably lost business for next Nevw * soes regional. It is 
summer: agencies that used to launching a special local edition 
recommend the period because t0 serve the north and north- 
of its bargain prices will think west thp capita?, the arc 
twice 'after their bad experi- stretching from the Thames up 
ences of recent months. 10 Watford. A year of research 

Of more importance they are ; J 1 .? 5 confirmed tha *- un ' 

likely to face a much less ^ke the rest of London, this is 
favourable economic climate in a fairl - v self-contained region. 

1977. Bookings are very good The Everting News plans 
until 'Christmas — perhaps the 100,000 copies of the London 
best for five years— but after Evening News -West, which be- 
that there is pessimism, and the gins life as a sixteen page spread 
Young and Rubican advertising of local news and features 
estimates predict a decline in appearing .twice a week inside 
TV spending by mid-1977. , the main newspaper. It is en- 


The actual creative ideas were 
sensible and competent rather 
than outstanding. The names 
devised for the vermouth brand 
—Belmondo. Dino. Amarillo, 
and Rosetti — were typical: good 
wiLhaut being eanh-shaueruig. 
The same goes for the slogans 
fur promoting the drink. ” One 
of the great originals " was one 
suggestion: “enjoying the night 
before withnui the morning 
after” was another. 

There was a general tendency 
In follow the approach of exist- 
ing advertising. However, this 
caution might be induced partly 
by the insistence of the 
■■clients” that the participants 
stick to their given bnefs. 

Basically the Creative Circle 
seminar is justifiably successful, 
combining very hard work with 
an enjoyable relaxation nf ten- 
sion at the end of the proceed- 
ings. Next year the organisers 
may throw more unpredictable 
elements into the event to stir 
things up a little and encourage 
more imagination. 

There should lie no lack of 
participants, both front com- 
panies. who realise that it is 
vital for their executives to 
have a more sympathetic appre- 
ciation Of what an acency can 
and cannnt do. and from 
agencies. While the delegates 
are working hard the agency 
men have a wonderful oppor- 
tunity to show off their talents 
to BO poti-nlial clients. 

There is no blatant account 
hunting. But on the final 
evening stores arc told of hnw 
the Guinness account moved to 
J. Walter Thompson because 
Jeremy BuJmer was so impres- 
sive at a Creative Circle 


TODAY THE London Evening 
News goes regional. It is 
launching a special local edition 
to serve tbe north and north- 
west of the capita!, the arc 
stretching from the Thames up 
to Watford. A year of research 
has confirmed .the view chat, un- 
like .the rest of London, this is 
a fairly self-contained region. 

The Evening News plans 
100,000 copies of the London 
Evening News West, which be- 
gins life as a sixteen page spread 
of local news and features 
appearing -twice a week inside 
the main newspaper. It is en- 


couraged by the response of 
local advertisers, who -have ral- 
lied around sufficiently cat a 
rate card cost of 3.50p a centi- 
metre) to persuade the New* 
to double the original size of 
the supplement. 

The new development has 
been supported by radio adver- 
tising and outdoor, as well as 
the distribution of a paper about 
the paper into 600.000 local 
homes. There is aiso a Green 
Shield stamp promotion linked 
to the first twelve weeks which 
are almost fully sold in adver- 
tising terms. A.T. 
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Inside this cassette 
is Britaii&niostiiiqMnrtant 
new business journal 


Jf you Want real inside information, 
half an hourwith an expert beats any 
amount of reading. *. . 

We've taken that simple principle ana 
turned it into a publishing revolution 

- . Each Bosiness Insider cassette is half an 
hourwith top authorities on business.. . 
management and finance. The team is 1 
directed by Robert Heller, the 
distinouished editor of Management 
• Today. Twen tv- four times a year they ta)K 
- to you as confidentially as if you were 
having vour own private consultation. 
They give you a dozen and one new ideas 
on tax saving, cost cutting, profit making 


and all the expert wrinkles you need to . 
thrive in.a difficult economicworld. 

In .your car. in your bath, while you're t 
shaving —in half an hour you can leam 
more than you could from a mountain of 
print. And when print is unavoidable we 
back up the Insider with cash-flow forms, 
commodity price charts and the like. 

The advice from one cassette alone 
could repay the annual subscription. 
Remember,The Business Insider’s sole 
aim is to help you and your business 
prosper.SEND :NOW for our special 
.free cassette.. . . \ 




on tax saving, i 

^ m ^ m . 0epL j The Business Insider, j 1 

FREE: Send coupon off now 1 3 Golden Square. London W.1 . j 

I . - - Please send me by return post my special free 1 

| for free samp e cassette, with information about The Business ■ 

Insider service. ■ 

Name (Caps) . ' ■— — 1 — | 

Address — 1 
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• DRY Sack Sherry is moving 
out of Tec!' Bates after a stay of 
less than a year. The £500,000 
account is destined for Peter 
Mead. 

• THE Daily Telegraph- and 
Ayer Barker Hedgemann are to 
pari company at the end of the 
year. A decision on a new agency 
will be takfialatex-this jear_The. 
Sunday Telegraph and Sunday 
Telegraph Magazine remain with 
Lintas. 

• TWO more accounts for 
Saatchi - Saatcbi - Garland - j 
Compton.. It has won the £250.000 ! 
Miners' cosmetic business, and ! 
also the advertising for Rest | 
Assured beds, which will be ! 
spending around the same. , 
Miners is Smith and Nephew's 
low priced range aimed at teen- 
agers. The account was with 
NSW. The Rest Assured adver- 
tising comes from Freeman 
Mathews Milne. 

• THE * Cinema Advertising 
Awards, first presented in 1975 
for the best cinema eommercials, 
has a new sponsor this year. 
Pearl and Dean has withdrawn 
and its main competitor. Rank, 
has stepped in to organise the 
event. 

3 Economic ; 

1 TEST 8 

s marketing: 

• In these times, the value of • 

gWcsiminiaer Press recognised J 
S Test Towns is even more ap- « * 
S parent for their low cost J 

• measurement c4'a new product, • 

• its packaging and price accept- • 

• abiiiiy, . • 

• Many of tbe biggest companies • 

• in. Britain use our Test Towns • 

•as the ’first step' before TV 5 
•launching. • 

S Westminster Press TestTbwos S 
0 offer typicality to national pro- • 

• file and geographical isolation. • 

• The dafiy newspaper published • 

• rathe town gives yon high mar- J 

? ket penetration, ® 

? Call Peter Gifford on S 

2 01-353 1030 for literature. % 

TEST TOWNS* 
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The Southern difference 

One in eight of all Southern homes hove two cars or more 
against a. National figure of one in eleven. 

The Southerner is- a consumer on the move, and we keep track of those moyemenhs, 

. We know that ours is a thriving, affluent, expanding market which beats the National 
average on nearly every count. -From freezers and wine to cameras and cars. To increase 
■your momentum in this big-spending market. Southern Television is the driving force. 


SOUTHERN^pTELEVISION 

Contact Brian Henry,, Marketing & Sales Director, 

Southern Television Ltd., Glen House, Stag Place, London 5WlE5AX,TeI: 01-8344404 



2d 

THE FINANCIAI TIMES 

{Established !S3SJ 

Incorpor a ting THE FINANCIAL NEWS 
fE*n>MWK»MS« 

Bead Office Editorial & Advertisement Offices: 
BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BT 
Telephone Day & Night: 01-24$ 8000. Telegrams: Finanftmo, London 
Telex: 8S6341/2, 883897 

Fax Shave Index and Business News Summary Ring: 01-246 8026 

>n d ndi«m i C Mm Bom, Cmk Sm 4 BoHk » Km P wl» StWQ37 

OZUSS4 OKI Some i Via daOa Me ressfr B . — *7» 3314 

Mb) » FttnrtQtmt s«.- 1853a SwddwJnt! KMtaalMttn 7. _ iftS .17 

HiMa^ S U Batw «. .. KU-2St AIM Ttf iM«B 

Uadi < J a iuiwm Boom, Tta Sesutaqw Mm Saak: TS Rockefeller Maa. MY 10019 
0935 454KW MBtcrial—SU Ml 46K 

Ibaiaar i Qnaa&s ni "t, Qaoea St* BbsIwo 1 OS 8300 

an-SSi *BT OUHiam : S&asut Peer. E, 

Van* 3 36 ba da Bandar =36 30-59 (cafeorun *- w « O. 

_ SMJM.H Rnqlncnt _ »*7 MT0 

B«aU ft a wrtni a HAM Hm»Um >W JUTm-. 637 fZZF n**? a „ 

SS29M c pnta f i Prlrenart ana Hantaan Streets. 

AnUat am Mala. P.O. Bos* 2128 

In S U Tokyo i Hi Floor. Mioa K al iil ShlnlHiil 

SsW trfSSrWl Botldhqu- t-^s Ofoadrt. 

554667 (BllfllUM) Oityoda-fen. Tat; 241 29ZO 


THURSDAY, SEPTEMBER 16. 1976 


Demoralising 
the market 


THE CONTINUED downward 
drift of sterling, equities and 
Government securities provides 
a doleful comment on the 
Prime Minister’s highly opti- 
mistic assessment of our pro- 
spects in Canada. Even when 
every allowance is made for 
rhetoric, for the longer perspec- 
tive which the Prime Minister 
chose to adopt, and for his 
admitted worries that the expan- 
sion of demand among our 
trading partners may be too 
slow to make a noticeable dent 
in the recession, he seemed to 
be speaking of a different world 
from that reflected in the 
financial indices. 

In some respects it is clear 
that the market is over- 
preoccupied with its own short- 
term worries. There is some- 
thing' a little absurd about the 
notion that the future value of 
sterling depends on the small 
print of any future agreement 
between the seamen and their 
employers concerning their tax 
status or their allowances for 
shore expenses overseas: the 
TUC agreement on incomes 
restraint may not be so fragile, 
and is certainly not so import- 
ant in deternuning the inflation 
rate, as that judgment would 
imply. Dealers seem determined 
to put the worst possible con- 
struction even on such better 
news as there is — notably 
yesterday’s trade figures. Never- 
theless, it is hard to imagine a 
very buoyant market even when 
these worries are allayed. 

Uninspiring 

This chronic nervousness is 
something for which the author- 
ities must take a large measure 
of responsibility. The basic 
stance of the Government seems 
to be that of Mr. Micawber, liv- 
ing from week to week in the 
hope that something— -exports, 
or trade, or the unwinding of 
the leads and lags — will turn 
up, so that sterling, the reserves 
and the funding of the Govern- 
ment’s deficit will all be buoyed 
up by a rising tide of confid- 
ence. 

When hope is deferred, 
Ministers start lecturing their 
more successful counterparts in 
foreign countries on their duty 
to pull our chestnuts out of the 
fire by boosting demand, buying 
our goods or restraining their 
own exports. The Government 


is admittedly in a difficult posi- 
tion, but this stance is pro- 
foundly uninspiring. However, 
the actions of the Government, 
as opposed to some of the state- 
ments Ministers make from time 
to time, have shown a good deal 
of realism in recent months; 
and our immediate troubles 
have more technical causes. 

The events of the past week 
strongly suggest that the tradi- 
tional methods by which the 
authorities manage the market! 
in Government funds are no 
longer equal to their task. The 
aim has been to persuade poten- 
tial investors, wbo have large 
funds waiting to invest, to take 
up Government stock, and so 
reduce the excessive expansion 
of the money supply and of 
domestic credit which are shown 
in recent figures. 

The Bank of England seems 
to have a fixed idea that it is 
precluded, on technical and 
even ethical grounds, from tak- 
ing any selling initiative in the 
gilts market when, as recently, 
sales have been near a. stand- 
still. To break the impasse, in 
the absence of any solid good 
news which might have made 
recent yields attractive, the 
authorities have been driven to 
act on money market rates. In 
the hope that long rates would 
follow. The next stage in this 
scenario, which was played out 
only nine months ago, is to 
reduce money rates again so 
that the high long rates become 
attractive. 

Present danger 

Even if it worked well, the 
underlying principle of this 
strategy— to frighten the market 
into selling gilts down to a price 
which they may subsequently 
think too low— is bizarre. There 
is also a clear and present dan- 
ger that the initial shock to 
confidence will have conse- 
quences which are hard to allay, 
with gilts holders reluctant to 
buy at any prices for fear of 
the next attack. Foreign sterl- 
ing holders, as so often in the 
past, may read every manufac- 
tured rise in interest rates as 
an admission of weakness 
rather than as a sign of deter- 
mination, and become accus- 
tomed to ever higher interest 
differentials against London. 


The Finamdal. Times Thursday September 16 1976 

Small welfare state inquiries are' not enough , argues Joe Rogaiy 

The time for a new 



Mr. Miki survives 
another round 


ON THE SURFACE at least, 
Japan's Liberal Democratic 
Party (LDP) bears a striking 
resemblance to the Christian 
Democrats in Italy. Bth have 
been in power for more than 
20 years, both are ridden by fac- 
tions, and both have accepted 
corruption as a natural part of 
the political system. There is, 
however, one major difference. 
The Japanese party remains 
accustomed to success and faces 
no concerted challenge from 
outside .its own ranks. Even 
to-day — with a genera] elec- 
tion at most four months away' 

— there have been no serious 
suggestions that the LDP might 
lose. The party, it seems, can 
aHow itself the luxury of delay- 
ing a decision on who will lead 
it in the election campaign for 
at least another month. 

Lockheed 

Certainly the Cabinet changes 
announced yesterday offer no 
firm indication as to which way 
the power struggle will go. Mr. 
Miki, the Prime Minister, failed 
to have ibis own candidate 
appointed party secretary- 
general. He retained his two 
prindpal rivals — Mr. Fukuda, 
the Deputy Prime Minister, and 
Mr. ObLna, the Finance Minister 

— in their posts, but he also 
retained Mr. Inaba at the Justice 
Ministry. Since Mr. Inaba has 
been directly responsible for 
handling the Governments in- 
quiry into the Lockheed affair, 
from which so many of the 
party’s quarrels have stemmed,- 
the reading here must be that 
the Prime Minister is deter- 
mined that the inquiry will go 
on. So. too. will the opposition 
to Mr. Miki from much: oE the 
rest of the party. 

It is true that there may now 
be a brief truce. The Japanese 
Diet to-day goes into special 
session which could last for 
more than a month and which 
has been called to put through 
urgent economic legislation. 
But even if the disputes are 
shelved for a while, they seem 
likely to come to a head at the 
party convention some time late 
next month. Officially the con- 


vention will prepare the way 
for the general election; in 
practice this must mean' meet- 
ing the leadership issue head 
on. 

There appear to be three 
possible outcomes. The first, 
and least likely, is that Mr.- Miki 
will survive. The second is that 
he will be replaced by either 
Mr. Fukuda or Mr. Ohira and 
the third is that he will resign, 
but not without exercising some 
influence over the choice of his 
successor — in which -case it 
.would be neither of his two 
main rivals. 

The reason why an outright 
victory by Mr. Miki seems so 
improbable is that the majority 
of the party is determined to 
get rid -of him. Yet it may also 
be that the Ohira and Fukuda 
factions will cancel each other 
out. It was. after all, the intense 
rivalry between the two men 
which prevented either of them 
becoming Prime Minister when 
Mr. Tanaka resigned in 1974: 
Mr. Miki was chosen then' as 
a compromise Candidate who 
was expected to do no more 
than lead a caretaker govern- 
ment If the rivalry persists, 
something similar could happen 
again. 

Popularity 

In a hint that he may be 
ready to go before bis time is 
up, Mr. Miki himself has said 
that he has two outstanding 
missions to 'complete: to get to 
the bottom of the Lockheed 
affair and to restore .the unity 
of the party.’ It may be that 
both are beyond him. even if 
there can be little doubt about 
his determination on the first 
It may also seem odd that a 
man can be forced out as Prime 
Minister at a time when his 
popularity in the country, is 
growing. It can come about only 
because the LDP is sufficiently 
confident of remaining in power. 
The party would be wise to 
remember, however, that it will 
not necessarily remain in office 
for ever and Mr.- Miki may have 
struck a chord which will be 
remembered in future. 


B RITAIN’S welfare state is 
worn out We must cast 
cast it aside and put 
another in its , place. This 
apparently sweeping proposi- 
tion would almost certainly be 
applauded by the father of our 
modern social security system, 
William Beveridge, whose 
famous report, published in 
November, 1942, begins with the 
assertion that pre-war practice 
could not be patched up; what 
was required, he said, was 
revolutionary change. 

The need for another torn of 
the wheel is now apparent We 
spend some £15bn a year, at 
current rates, on health and 
social security— and that total 
excludes rent and rates rebates, 
subsidised school meals, free 
bus rides for pensioners, and 
the like. Sir Harold Wilson 
went part of the way towards 
a recognition of the meaning of 
these figures when he appointed 
a Royal Commission of Inquiry 
into the NHS, whose work 
begins in earnest next month. 
The trouble is that health repre- 
sents less than a third of the 
financial story: about £5.4bn. 
worth, if you include personal 
social services. 

A fresh inquiry into another 
fraction of it— the £l-25bn. 
sapplementary benefits, scheme 
— was announced yesterday. 
This is most welcome, but it 
bas to be said at the very 
beginning that by definition 
such an inquiry must produce 
a less than satisfactory result 
since it does not cover the other 
£9bn. Worth of social security 
benefits (some based on what 
are called "contributions” and 
some on what are more honestly 
called “taxes”) while it can 
hardly tackle the intricacies of 
the overlap between the Income- 
tax paid by the poor who are 
at work and • the benefits 
received by the poor who are 
not at work 

It should by now be appar- 
ent that no section of this 
conundrum will ever be solved 
unless the whole of it is sub- 
jected to the kind of scrutiny 
that led to the Beveridge 
Report Expenditure on health 
is in large part a form of care 
for the aged. Pensions are 
directed to the same section 
of the* population, by another 
branch of the administration. 
Supplementary benefits help the 
old more than most others: 
about 60 per cent of claim- 
ants are pensioners. These pay- 
ments are handled by a third 
branch of our administration. 
An inquiry into one part of the 
mechanism for care of the re- 
tired cannot be wholly useful if 
ty leaves out the other parts. 

In the absence of a new 
Beveridge, however, a review 
of one of tbe constituent parts 
must be greeted as at least a 
small step in the right direction. 
What Mr. David Ennals, the 
Secretary of State for Sotijil 
Services, announced yesterday 


was an inquiry by a small team 
of his own officials' into toe 
workings of the supplementary 
benefits scheme. They will start 
with toe first separate annual 
report produced by the Sup- 
plementary Benefits Commis- 
sion ip its ten years of exist- 
ence. It is an admirable docu- 
ment, for it sets out some of 
the Commission's thinking with 
a frankness that those who 
favour free discussion of 
Government policies can only 
applaud. 

The first important message 
from this exposition is that a 
great many people really are 
poor. The general sense that 
tiie welfare state is costing too 
much should not be allowed to 
obscure toe hard fact that toe 
majority of the recipients of 
social security really need toe 
money, while large numbers of 
them must surely find it diffi- 
cult to make do on toe amounts 
they receive. Anyone who 
doubts this should try to man- 
age os £21.50 a week, which is 
the basic supplementary benefit 
rate for a married couple over 
pensionable age. It sounds a 
lot, until you - remember that 
tins is 1976 and that we must 
buy everything at September 
3976 prices. 

The top line of the accom- 
panying table shows a rise in 
the number of persons receiv- 
ing supplementary pensionsto a 
peak in 1971, following a fall in 
subsequent years. ■ The rise in 
earlier years reflects an in- 
crease in toe number of pen- 
sioners, but toe subsequent fall 
is not, alas, a consequence of an 
increase in the standard state 
pension to a level well above 


most continental* European 
countries, we a re not Beveridge 
expected that State pensions 
would by now be high enough 
to avoid the need for national 
assistance for most old people; 
successive post-war governments 
have' failed to live up to his 
promise. 

It is in this light that we must 
consider the second important 
message in toe Commission's 
report. Echoing the words of 
its new chairman. David Donni- 
5000, in a number of recent 
speeches, it is that the Supple- 
mentary Benefits system has 
become so complicated, and so 
unwieldy, that its own officials 
have difficulty in understanding 
some of its rules, while those 
who must claim their rights are 
often baffled from toe start. 
This complexity is increasingly 
expensive. 

For example, the officials who 
administer tbe scheme can make 
certain discretionary payments 
— such as for the extra cost of 
heating. In 2971 some 15 per 
cent, of the beneficiaries were 
receiving exceptional - circum- 
stance additions. By toe end 
of last year this figure bad 
risen to 39 per cent It is also 
possible to make special one-off 
grants for such items as 
children’s clothing, or even 
furniture when a beneficiary 
moves from a furnished to an 
unfurnished flat In 1966 there 
were 370,000 such grants: last 
year there were 945, (MX). 

Another aspect of this com- 
plexity is the nqed for “volumes 
of instructions" to guide local 
officials. "Do we really need six 
different rates of benefit for 
dependants of different ages?" 


Agency, whose "first priority is 
to serve employers," neglects; 
its reestablishment centres sup- 
plement the work of toe Train- 
ing Services Agency. Its rent 
payments compete with bousing 
subsidies; last year 85,000 
beneficiaries were transferred 
from supplementary benefit to 
the load authority housing 
books "at considerable cost in 
staff time.” The Commission 
provides temporary shelter in- 
reception centres for certain 
homeless people, yet many of 
these are local citizens who 
should presumably use the ser- 
vices of the specific local 
authority that might have made 
them .homeless with its bull- 
dozers. 

With such a massive tangle 
to sort ou tit is not very surpris- 
ing that the Department -of 
Health and Social Security has 
been increasing its staff fay some 

4.000 a year for the past four 
years, mainly to work on sup-' 
piemen tary benefits. The 
number of people working on 
toe payment of “contributory” 
benefits, like pensions and toe 
dole, has grown from around 

25.000 to 30j000 over toe past 
ten years. The number working 
on supplementary benefits; .with 
all their niggling over a bit 
extra for coal here and a little 
something towards the rent 
there, has grown from 12,500 
to 30,000 in the same period. 
Next to the local authorities, it 
must be one of the most power- 
ful machines for increasing the 
public payroll yet invented. The 
Donnlsoa view on this 'is re- 
freshing. If the Commiss ion 
feels compelled to resist pres- 
sures for reductions in staff, his' 



Lord Beveridge, father of a revolution in social security.^ 


PEOPLE ON SUPPLEMENTARY BENEFIT 

(Thousands— on one day in the year shown) 



1864 

1965 

1966 

1967 

1968 

1969 

1970 

1971 

1972 

1973 

1974 

1975 

Pensioners 

1,440 

1,475 

1,878 

1,866 

1*921 

Ij938 

1*965 

1*984 

1,971 

1,898 

1,849 

1,679 

Unemployed 

131 

112 

179 

224 

• 220 

228 

239 

387 

392 

249 

301 

541 

Sick or Disabled 

281 

287 

298 

310 

322 

326 

323 

305 

298 

280 

260 

242 

Single Parents 

95 

108 

125 

142 

157 

177 

191 

213 

227 

228 

245 

294" 

Others 

15 

15 

16 

17 

17 

19 

20 

20 

22 

21 

24 

35 

Total 

1,961 

VH 

2A95 

2,559 

2,637 

2^88 

2J39 

2^09 

2J11 

2^75 

2,680 

2,793 

Includes 13.000 single 

men with chtWren; other yean count 

only women with dependent children. 





the subsistence-plus Implied by 
supplementary benefits. In 
fact toe pension, at £21.20, 
is less than toe benefit. But 
more people are' receiving 
occupational pensions, and a 
number of pensioners have dis- 
covered that they can do better 
by claiming rent and rate re- 
bates from local authorities 
than by claiming supplementary 
pensions. (The Commission's 
officials now guide them to toe 
“best buy”.) 

In terms of public expendi- 
ture, or historic practice, we 
are treating our pensioners 
fairly generously now. By other 
standards, including practice in 


the report asks. "Can special 
rates be justified for all pen- 
sioners?" The sensible sugges- 
tion is added, almost in passing, 
that “if upra tings of our bene- 
fits and the revision of rates, 
council rents, and the rebates 
on both, all took place once a 
year on the same date, that 
would make life much simpler 
for claimants and eliminate a 
vast amount of work ” 

The complexity is com- 
pounded By what David Denni- 
son calls “frontier problems." 
The Commission’s own unem- 
ployment review officers give 
the help to the hard-to-employ 
that toe Employment Services 


Scarce: Bank of England SaRetm 

report says, “that resistance 
must be conducted with toe 
clear conscience of people wbo 
have sought to make whatever 
economies they can." 

It is this that leads to toe 
third overriding message of the 
report There may be some 
areas in which payments can- 
not. be made with a dear con- 
science. The task of. a review 
must be to identify these.. Per- 
haps there, should be more for 
large families, and less for pen- 
sioners. It could be that the 
long-term unemployed deserve 
an increase, at the-expense of; 
say, students. 

Such questions occur naturally 


to outsiders * like ■ myself on 
reading the report; they are of 
far greater moment than the 
petty concentration on the tiny 
fraction that can realistically 
be called “ scroungers.” On the 
other hand the danger is there: 
as paragraph 2.28 says, “tax 
thresholds have fallen to a level 
which may be a disincentive- 
to claimants considering a 
return -to work, and seem to 
provoke hostility among low- 
paid workers towards our 
claimants and the benefits which 
support them.” The new review 
can hardly tackle this, “only 
the Government can,” says that 
important paragraph. 

The ideal to which Donnison 
and *his colleagues point is 
“ a world in which large social 
groups, such as pensioners, the 
disabled and students, whose 
needs are in total reasonably 
predictable, rarely have to rely 
on a last-resort means-tested, 
labour-intensive service for 
their incomes.” That is v{hat 
Beveridge envisaged: if the 
insurance-based benefits he pro- 
posed had been big enough, 
national assistance would have 
been a hardly visible appendix 
to the system. 

There are two extremely im- 
portant corollaries that flow 
from this. The first is that the 
near-elimination of the waste 
and inefficiency of supplemen- 
tary benefits can only be 
achieved if other social security 
payments are increased. These 
should be contributory, and in- 
surance-based, as Beveridge 
proposed; to-day's poverty lobby 
wpuld probably prefer to take 
if out of taxes. But proper pen- 
sions (which may be here by 
the end of toe century) and 
decent children’s allowances, 
and sufficient student grants or 
loans would make too supple- 
ments unnecessary — and, inci- 
dentally, remove toe disincen- 
tive to work that arises from 
this kind of means-tested 
benefit If you earn more you 
may lose supplementary benefit 


but that does not apply 
Family Allowances, or 
nearly abandoned Child 
although the Inland Rerettf 
will claw back Ibis type ' 
benefit from very high e 
Hie second corollary is that 
number of benefits aval! 
should be reduced to 
minimum necessary to 
people in genuine need, 
easier said than done: the 
five Income tax lobby fflsyfc# 
the key, but it has yet lo-s» 
satisfactorily how the '.'ip 
copers;, who will always need; 
labour-intensive personal 
vice, would be treated 
their system. 

Those who find the search: 
guiding principles frus 
should place Beveridge 

bedside. *' Consider para 

, social security must 3 
achieved by . co-operation T6 
tween the State and the inftk 
dual. The State should 
security for service and 
button. The State in o 
security should not stifle, ioftj, 
tive, opportunity, responsibly 
in establishing a natiqd 
minimum, it should leave n| 
and encouragement for vriq 
tary action. by each imhvidu 
to provide more than $ 
minimum for himself and 
family.** . It could be that if 
day’s version of that would! 
a little more redistributive 3 
intention; provided only if 
workers who would have ta-fi 
the bill for redistribution n' 
told frankly that that was : Jf 
Government* purpose, . sq 
a modern, revised version woo 
be reasonable enough.- -JNC 
is when one arrives at this pel 
in the debate that the ctyfBjt 
a new inquiry, as wMe-ias^ 
as Beveridge, is seen-to W®S 
iron. The wartime eamouh 
was made up of 
officials, with only one 
— the chairman, 
Beveridge. The precede**: 
a happy one: we should-toy. 
again, even though this tojuu 
do not have the background; 
wartime consensus that r a$j| 
his task that much eaderi% 



MEN AND MAHERS 


A piece of the 
Golden Gate ' 

Most FT readers would, those 
days, resist offers to buy the 
Eiffel Tower — but what about 
San Francisco's Golden Gate 
Bridge? It is perhaps the best 
known suspension bridge in the 
world. 

Let me say right away that 
no one is bring to sell the 
whole bridge, but a scheme to 
sell bits of it — originally pooh- 
poohed by the financial estab- 
lishment — seems to be meeting 
with success. 

Behind the idea lies the fact 
that toe Golden Gate Highway 
and Transportation District has 
just completed a three-year 
restoration project which in- 
cluded the replacement of the 
original suspension cables. Two 
enterprising Californians, Joe 
King and Spencer Sokale, put 
$50,000 of their own money as 
a down payment towards the 
purchase of 15 miles of cable, 
and are now producing limited 
edition collectors’ items consist- 
ing of 4-incb sections of the 
cable banded with steel at either 
end for sale, either painted 
orange or with its strands 
nickel, salver, or gold plated. 
Currently there are three sets 
of limited editions tn produc- 
tion and; against the expecta- 
tions of many people, sales 
seem to be going well. 

With prices ranging from 
Between $35 and $50 per sec- 
tion the two young entrepren- 
eurs reckon that the Bridge 
District can expect a profit of 
around $3m. since it retains toe 
right to 60 per cent, of the net 
income from the sale of toe 
cable strands, but that would 
still leave King and Sokale 
with $2m. from their original 
investment of $50,000. 

Mind you the scheme has had 
its problems. Sokale claims that 
the 229 individual strands of 
the Si-inch diameter cable are 
made of “toe strongest steel 
known .to man ” so that cutting 
the cable into sections was a 



pept 



major headache. Even the 
mighty Bethlehem Steel 
wouldn't take on tbe job, and a 
West Coast contractor who 
claimed to have tbe best saw 
in the area got half-way through 
before his apparatus became 
zed hot and stopped dead. 

The final solution was pro- 
vided by a nuclear physicist 
who had invented a saw to cut 
titanium waste, and this was 
able to £ope with the bridge 
cables without any trouble. The 
same man. Max Schlienger, 
designed the machine which put 
tbe steel bands round the ends 
of each cable strand. 

But who wants four inches 
of wire weighing just over 4 
pounds? Well so far they in- 
clude an Australian lady who 
had always wanted to visit San 
Fransisco but decided that ** a 
piece of toe bridge will do for 
now.” A New Jersey- dentist 
wanted a piece to remind him 
of his return from World War 
n and the symbolic moment of 
sailing under the bridge, while 
a couple wanted a reminder 
of thp*r uiTh wedding annivers- 
ary which they celebrated by 
drinking champagne at midspan 
of the bridge itself. 


Bendy extends 

Bendy Toys, the subsidiary of 
Newfeld Toys, have come a long 
way since toe days when bendy 
bunnies were prize possessions 
of Cambridge undergraduates. 
But now toe company has- gone 
beyond the soft toy range and 
is involved in marketing “Pet- 
ropolis ” — an oil industry game 
which children can buy for 
around £5 and oil sheiks a de- 
luxe version for £12,000. 

The game has been developed 
by Baron Arnaud de Rosnay, 
globetrotting former son in Law 
of Sir James Goldsmith. The 
idea for his wheeling and deal- 
ing oil game acme, apparently, 
after he had been concerned 
with promotion of another high- 
flying game: backgammon. 


Cleaner carpets 
for Bulgaria? 

Bulgaria does not strike one as 
toe obvious choice for promot- 
ing toe sale of carpet cleaners, 
but' for toe enterprising Sales- 
men there are, it appears, op- 
portunities. With the spread of 
bourgois office tastes, bare 
floors are gradually being re- 
placed by wall-to-wall carpeting, 
and while the Council of State 
is busy furnishing its corridors 
of power toe Balkan Tourist 
Authority is opening up new 
avenues with the 300 or more 
hotels which it is building. 

All this helps to explain the 
presence of Bill Bateman at tbe 
Plovdiv International Fair offer- 
ing toe Bulgars “ Stimvac " des- 
cribed as “the revolutionary 
deep steam process" for clean- 
ing carpets, and which has been 
developed by the London-based 
Steam Vacuum Extraction com- 
pany. 

This is Bateman’s second visit 
to Plovdiv. Last year his 
ebullient approach to selling 
made him friends, but not too 
many sales. But that appears 
to have paid off this year sinee 


unlike some UJC businessmen 
he was not discouraged from 
returning, and this time to 
greater effect on the sales front 
—using such ploys as giving a 
free demonstration on the car- 
pet of a Bulgarian customs and 
excise official. 


Nuclear reply 

Nuclear experts have been 
notoriously shy ot contesting 
publicly the emotion-laden 
appeals of opponents of nuclear 
energy, unless these were 
manifestly untrue. For some 
months now the opposition has 
been making great play with its 
assertions — accompanied by 
flamboyant hand gestures— that 
a lump of plutonium no larger 
than a grapefruit, extracted 
from nuclear waste, would be 
enough to give a terrorist the 
A-Bomb. 

Yesterday Sir John Hill, toe 
Government’s chief * nuclear 
adviser, got in a subtle reply at 
his "Press conference, when 
abruptly he waved a lump of 
lustrous black glass with the dry 
comment “ it’s only about the 
size of my hand but it contains 
tbe amount of nuclear waste 
corresponding to one person’s 
lifetime requirement of elec- 
tricity' at to-day’s consumption." 
He quickly added that his giaen 
was not, of course, radio-active. 
But he may not have been quick 
enough for the petrified “ antis ” 
present, who uttered not one 
peep of protest throughout his 
meeting. 


Real caution 

There are a Jot of touchy sub- 
jects around these days I know. 
But was it really necessary for 
a spokesman of a Government 
department to tell a colleague: 
“ No comment. And that is un~ 
attributable "? 


Observer 



Another giant Step 
■from Prime Gsmputer- 
the Prime 400- a 
mini carrrpu^rwhrch 
- performs like q big 
mainframe. To 
exploit its power 
■ we have to offer big 
peripherals -too- like 
ouraOO megabyte 
storage module 
holding as much 
information as IOO 
■full length novels. 

The big news is the 
400. The small news is 
its price. Ring Oi-STa 
4R4-5 and let prime 
cut your problems 
down to size. • 
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CONOMIC VIEWPOINT 


BY SAMUEL BRITTAN 





our sterling crises 


^ such a bcwilder- 

jSfcggttto'- of economic indica- 
people' often a*: “What 
- 7 fey. ones to look at? ” 
r __XanSwer often is: “The 
j .authorities are 

_ about very much," 
ifldicatore which are 
to fc^most emphasised 
re nthe 'improved August 

flgoi*SL; and. The 12 per 

-moB^iSupply- objective, 
'is Bank of England, has 
make more firm in its 
.Bulletin, Bat instead. I 
flke ter draw attention, 
total amount spent on 
‘ 'TSSterling.. and on 
! Credit Expansion, 
cue shown in the two 
from the Bulletin, repro- 
wiA tiny presentational 
is," Ufa-'- this page. 

found myself in the 
’position of being 
of regurgitating 
lent propaganda for 
down the July trade 
when they - were; bad,- I 
play down the August ones 
a clear conscience when 
are better. Balance of pay- 
ts difficulties arise from the 
7ipt of -policymakers to 
tort sterling at a different 
1 from that which would be 
.rmined by supply and 
and on the foreign 
iange market. The relevant 
.•it is not on .current trade 
the amount spent by the 
lorities on these support 
nations, known in the jargon 
the “balance for official 
acing." 

stal support operations In 
first half of the year came 
ver £2.5bn., as shown in the 
table — or more than three 
?s the current trade gap. 
; means that in operational 
as we have been running a 
meats deficit at a rate of 


£5bn. per annum for this deficit 
has been dollars raised by over- 
seas borrowing by nationalised 
industries and local ' authorities. 
These loans are covered by 
official exchange guarantee and 
are just a disguise for British 
Treasury borrowing in the 
Eurodollar markets. Debts of 
this kind . are- growing at a 
frightening pace, and are not 
mentioned, or discussed nearly 
as. much as IMF borrowings or 
drawings on the reserves. 

The authorities poured In this 
amount of support to prevent 
st erling falling even further 
than the -12 per cent by winch 
the effective rate dropped in 
the first six months of 1976. 
But .why was there so much 
downward pressure on the rate? 

The withdrawal of sterling 
balances was an important 
source of pressure, especially 
in the second quarter when they 
fell by over £0.9bn. But it is 
a fallacy to attribute the gap 


to particular items, all of which 
are net differences -between 
large two-way flows. 

A special article . in. the 
Bulletin tries to find the sources 
of pressure on sterling, but 
admits that they cannot be 
identified with any of the 
balance of payments categories. 
Export and import credit move- 
ments depend, for instance,; not 
merely on physical trade 
changes, but on interest rates 
and exchange rate expectations 
in different financial centres. 
Adverse exchange rate expecta- 
tions, not fully offset by interest 
rate differentials, can also lead 
to physical “leads and lags," 
that is exports being delayed or 
imports being brought forward. 

The scope for leads and lags, 
both physical and financial, can 
be gauged from the fact that 
imports and exports of goods 
and services now amount to 
£200m. a day. Spot and forward 
switches out of sterling securi- 
ties or UJC. bank accounts 


(which are severely controlled, 
but only in the -case of UR 
residents) can also put pressure 
on the exchange rate 

The Bank of England's con- 
clusion is — wait for it — that 
“the market appeared to con- 
sider a reappraisal of the 
exchange rate to he appropriate 
in the light of the U-K-’s 
current and prospective 
economic performance,” a state- 
ment which .is true almost by 
definition. The reason for these 
adverse market expectations 
becomes a little less mysterious 
if one looks at the second table, 
that of Domestic Credit Expan- 
sion (DCE). as the IMF is also 
doubtless doing. DCE is best 
regarded as the domestically 
generated part of the ch a n ge 
in the money supply. 

This reveals that official 
financial policy has been much 
more expansionary than the 
money supply figures suggest 
The expansion so far of the 


broadly based money supply 
(“M3”) might, with a little 
charity, be regarded as just 
consistent with the Chancellor's 
12 per cent, objective for the 
current financial year, and the 
recent more rapid increase be 
dismissed as a minor fluctua- 
tion, were it not for the very 
large increase in DCE. This 
was running in the second 
quarter of the calendar year at 
£2}bn. or at an annual rate of 
£9bn.. which the Chancellor 
gave as his estimate for the 
financial year 1976-77 in a letter 
to the IMF at the time of the 
drawing on the early on- 
condtlonal IMF franchise at the 
turn of the year. There are 
fears in Govern meat circles that 
even the £9bn. objective may be 
exceeded, which is one reason 
for the sharp increase in the 
Minimum Lending Rate. 

The high level of DCE is the 
effect of a combination of 
public sector borrowing, net 


sales of Government securities 
by the public, and a large jump 
in hank .lending to the private 
sector. Some of this credit 
expansion was financed from 
the reserves and overseas bor- 
rowing: and it was only such 
overseas support which pre- 
vented ah explosion of the 
money supply. 

According to the ortlidox 
version of monetarism, exces- 
sive monetary expansion first 
raises real output and employ- 
ment and only after a lag of 
a year or two does it begin to 
push up wages and prices and 
bring down the exchange rate. 
But there is now a lot of 
evidence that the process is 
short-circuited and that exces- 
sive monetary expansion feeds 
straight into the foreign ex- 
change market and reduces the 
value of sterling without even 
much of a temporary stimulus 
tot output, and by this route 
affects inflation much more 


quickly than it used to do. 

But it is dangerous to talk 
about cause and effect. The high 
DCE may itself be due to people 
who fear inflation and deprecia- 
tion borrowing from the banks 
tot purchase imports or acquire 
non-sterling assets in any way 
they legally can. 

DCE can be curbed in several 
different ways apart from re- 
ducing government “ borrow- 
ing ” a great deal of which is 
really debt redemption if the 
effects of inflation are taken in- 
to account. The standard 
method is by raising internal 
interest rates; if the Govern- 
ment can finance itself more 
cheaply by offering indexed or 
floating rate bonds, that is all 
to the good. But the important 
thing is to reduce monetary ex- 
pansion by one rate or another. 

Paradoxically, by moving so 
reluctantly and slowly towards 
monetary control and only 
under . pressure from the 
foreign exchanges and the IMF. 


FINANCING THE OVERSEAS DEFICIT 

(£ millions: not seasonally adjusted) 


Current account (deficit — ) 

Sterling holdings in the United Kingdom (increase t)i 
O il-exporting countries 
Other 

UJC. banks’ sterling claims on' overseas (increase — )* 

U.K. banks’ net borrowing (+) or lending abroad in foreign currency 
Other identified capital flows 
Balancing item 

Balance for official financing 

Financed by-: 

Foreign currency borrowing (net) by pubfic 
sector bodies under exchange cover scheme -(+) 

Drawings on IMF (+) 

Drawings on central bank credits 
Drawings on the reserves (+) 

■ * rneftnfH export credit refinanced fay die Export Gredin Guarantee Department. 


1976 


1st 


2nd 

qtr. 


qtr. 

—250 

— 

500 

— 2T0 

_ 

690 

+ 130 

— 

230 

— 440 

— 

400 

+ 160 

+ 

130 

+ 70 

4- 

10 

- 80 

— 

240 

-640 


1,920 

+280 


580 

+570 

“T 

440 

— 

+ 

580 

-210 

_L. 

320 


DOMESTIC CREDIT EXPANSION 

(£ millions : seasonally adjusted) 


Central government borrowing requirement 
Purchases (— ) of central government 
debt by non-bank private sector 
Other public. sector borrowing requirement , 

Purchases (-)of other public sector debt 
by non-bank private sector 
Lending to private sector: 

In sterling 

In foreign currencies 
DCE* 

External items 
Other 

Money stock (M3) 

I DCE is the sum of dia hems above this line, with two adjustments: the exclusion of bank lending to the UK private sector 
in foreign cummeie* for investment oversea*, and the iodesion of hank lending tn oversea* residents In sterling. 



1975 


1976 

2nd 

3rd 

4th 

1st 

2nd 

qtr. 

qtr. 

qtr. 

qtr. 

qtr. 

+ 1,944 

T 2.724 

-1.744 

+233! 

-1,725 

— 550 

-1,235 

-1,892 

-1,420 

— 1,078 

+ 746 

- +121 

- 757 

+ 174 

+ 777 

- 211 

+ 116 

- 70 

- 77 

- 266 

- 147 • 

- 563 

- 14 

+ 79 

+ 1,094 

-r 239 

- 314 

- 13 

+ 52 

- 121 

+2.067 

+MOO 

+ 416 

+1,451 

+2057 

-1,603 

+ 212 

- 246 

- 333 

- 826 

'+ 10 

- 53 

- 165 

- IS 

-*■ 85 

+ 406 

-r 1,656 

+ 127 

+ 791 

+ 1090 


Source: Bank of England Bulletin 


Source: Bank of England Bulletin 


our rulers are getting the worst 
of ail worlds. They are haring 
to take all the restrictive fin- 
ancial measures which they 
were earler reluctant to take 
voluntarily and to do so under 
pressure of events. But they are 
not gaining any of the benefits 
in terms of reduced inflationary 
expectations which clearly an- 
nounced top priority monetary 
aims would have provided. 

For a number or different 
reasons the lower inflationary 
expectations become, the more 
output and employment are 
likely to rise in present circum- 
stances. By their own hesita- 
tions in using the monetary 
weapon lo act on expectations, 
the Government and its ad- 
visers arc bringing about all 
the very things they feared 
would result from a full-blown 
monetarist approach to infla- 
tion. 

Their extreme dependence on 
incomes policy is compounding 
this error. When I was recently 
in San Francisco, there were 
strikes about wages going on 
every day: ami even mutual 
accusations of responsibility for 
a local factory lire; hut none of 
these struggles involved a test 
of Government policy. However, 
if people are told that holding 
the line on a magic guideline 
is the key to the value of 
sterling, ihey will tend for a 
while to believe it: and the sea- 
men or any other umon group 
can send the pound totienng 
and cause DCF to increase as 
people borrow from the banks 
to purchase nnn-slerling or real 
assets. To offset these inflation- 
ary pressures requires far 
tighter and dearer money than 
would have been necessary if 
the Government had not made 
each industrial dispute a virility 
test in the first place. 


Letters to the Editor 




Nationalising 

nsurance 

nn. .Hr. J. N. Liitlewood 
— -There are two omissions in 
NEC document Banking and 
ance that are so fundamental 
m understanding of the insur- 
e industry that it is scarcely 
dible no mention is made of 
m. First no distinction is 
wn between life premiums, 
ich represent genuine savings, 
i fire and accident premiums, 
ich represent expenditure that 
redistributed in the payment 
claims. The theme of the 
ruuient is that the savings of 
people are not being 
perly invested, but no men- 
i is made of the simple fact 
t for the seven companies 
eh it is proposed to national- 
only 30. pet cent of their 
miums are life premiums and 
refore savings, and 70 per 
t. are fire, accident and 
riue, which have nothing to 
with savings. 

'he second omission is that 
reference whatever is made 
the overseas involvement of 
se seven insurance 'companies, 
s claimed that “ the enormons 
inciaJ power conferred by eon- 
1 over a massive flow of funds 
. . . concentrated among a 
,<(dful of major banks and 
urance companies.” By way 
-'illustration it is then stated 
t “just two companies, Com- 
rcial Union and Royal, ro- 
ved almost one-quarter of 
i! premiums and over one- 
.*d of general premiums (that 
fire, accident, motor and 
fine insurance) accruing to 
tisb insurance companies in 
4.” What is not mentioned 
b . regard to this “ one-third 
general premiums" received 
these two companies Is that 
y 20 per cent, arise in the 
l and only these have any 
•vance to claims about con- 
. over the flow of funds in 
; country. The massive pro- 
tion of premiums, SO per 
t.. arise overseas mainly 
augh wholly owned snb- 
aries and have nothing what- 
r to do with investment in the 

,s far as the seven companies 
concerned, approximately 70 
cent, of general premiums, 
per cent of life premiums 
I 61 per cent, of total pro- 
mts belong overseas, mainly 
tten through locally owned 
sifliariea and invested locally. 
?se premiums are not even 
e to be invested. It is there' 
p utterly misleading to claim, 
in the conclusion to this docu- 
nt. that the nationalisation of 
top seven insurance coin- 
lies would "establish public 
trol over more than half of 
jI premium income and over 
►■thirds of British insurance 
ipanies' general funds.”. Let 
look at it another way. Does 
Committee realise that by 
ionallsing these seven corn- 
ties it is proposing to take 
•r almost 20 per cent, of the 
radian insurance market and 
lost 25 per cent- of the Aus- 
lian insurance market? Has 
Government thought to ex- 

mge notes with the Govern- 
nts of ibese two countries 
jut the implications of pro- 
;als which might become party- 
licy within one month? 

Sven if it were allowed, would . 
y Government fancy itself as 
i third largest insurer in the 
jhly competitive United States 
sura nee market? Before dis- 
using these overseas activities 
e Labour Farty Conference 
igbt bear in mind that involve- 
ent in this overseas business 
ids' to much foreign exchange 
id has much to do with employ- 
ont in the insurance Industry 
,thm tho U.K. 

After reading this document 
ic. wonders whether . the extent 
' the Committee’s research into 


the insurance industry went any 
deeper than to examine one 
column in a statistical table 
Taken from the Policy Holder 
magazine of October. 1975. which 
set out a league table of the 
premium income of the leading 
31 British insurance companies. 
It is almost as if the. Committee 
added up the share of the total 
premiums of the first seven 
companies, found it reached 50 
per cent, and said, bingo, let’s 
nationalise these seven, and have 
“public control” of the insur- 
ance Industry. One wonders 
whether , the Committee even 
knew of’ the overseas 1 involve- 
ment of these companies or 
Whether they care about the 
damage and uncertainty which 
their proposals will create for 
the business of our major insur- 
ance companies which alone of 
all countries have developed a 
uniquely international presence 
in the world's insurance industry. 

Row can.it be that such an 
enormously important proposal 
can be allowed to get so far 
containing so many statements 
that are either grossly mislead- 
ing or grossly ignorant of the 
facts of the industry in question? 

j. $. Little wood. 

City-Gate. House. 

39-45, Finsbury Square, E.C.2. 


for beating the contract date. of the foreign exporter. The 
The fact that the penalties Governments declared policy of 
exacted by the Revenue for over- producing more food from our 
work are so much heavier than resources will remain a 
those imposed on malefactors by chimera, to the long-term detri- 
magistrates’ courts may explain ment of consumers, processors, 
why (it is said) our industrial employees and farmers. 
performance nationally does not The solution has been clearly 
match that of our less highly indicated in the recent report 
taxed competitors. of the Food and Drink Manufac- 

v u * Turing EDC which recommends 

f: H - „„ “ that the Government should 

Sondyridge Cottage, work to reduce the unfair com- 

Upper Bourne. Famhant. Surrey, p^tjtive advantage provided to 

Danish and Dutch pig producers 

by the present method of calcu- 
lating pigmeat mca's " (monetary 
compensatory accounts). 

The method of calculating the 
pigmeat mca's is a technical 
matter, which can be adjusted 
in Brussels at the stroke of a 
pen. If the will exists, their 
over-compensatory effects can be 
removed without recourse to the 
wider consideration of the parity 


I and 2, Castle Lane, S. 1AM. 


Political 
capital 


Penalties of 
surtax 

From -Sir.- E. H.- Bateman. 

Sir,;— The readers. who have so 
kindly commented on my sugges- 
tion (August 25) that "Every 
weekly wage packet should carry 
a Government Surtax Wanting" 
seem to have underestimated the 
difficulty of coding random earn- 
ing® to include the higher rate®. 
To recapitulate briefly, I drew 
attention to a BBC report of an 
oil-well rigger who was saving 
to buy a house .and said it would 
not take tong as he earned £400 
a week and received £260 after 
tax. 

To earn so many multiples of 
the average weekly wage, such a 
man must work all the hours of 
daylight. Without further infor- 
mation -on this particular case, 
the fallowing questions arise: 
how many weeks can he work 
without a break, what retainer 
is he paid during leave or sick- 
ness, how. much can he earn in 
winter in the short daylight 
hours in cur nothern seas, does 
he get paid in foul weather as 
well as in fair or is it piece- 
work? His zero-rated coding is 
obviously correct as the higher 
rates are based on total annual 
taxable income. 

I suggested that a surtax 
warning is • desirable since the 
Inland Revenue sometimes 
moves slowly, hut they have a 
long memory and would he in 
duty bound to Issue a staggering 
assessment Jn due course, pos- 
sibly after our friend had bought 
his house and opted for a well- 
earned spell of leisure. 

So much for the problem of 
tax-accountancy, but there is 
also an ethical problem. There 
is no basis of fair comparison 
with the lot of a chair-borne 
worker who receives his fully 
taxed salary for 40 years, keep- 
ing social hours with a generous 
allowance of paid leave, and 
then retires on balf-pay index- 
linked. If a skilled craftsman, 
in the hope of being able to 
amass a modest capital, is pre- 
pared tn commit himself totally 
for the few years that he is able 
to keep up tbe pace, it is mani- 
festly unfair for him to be sub- 
ject to taxation rules designed 
for. salaried workers comfortably 
ensconced in safe jobs. Without 
such dedicated workmen, few 
contractors, could deliver on time 
nor any -hope to earn a bonus 


■New 

Ambassador 
in Publin . 

From the British High 
Commissioner in Malta. 

Sir.— I shall be glad if you will * reen Poand - 

publish this letter to put the t,0CKe - 
record straight about an item 
which appeared in Men and 
Matters, in your newspaper,' ou 
August 25, concerning my 
appointment as Ambassador to 
Dublin. 

Christopher Ewart-Biggs was 
killed on July 21. On July 22 “ « »«.&-„* 

the Chief Clerk of the FCO tele- From Mr - R c Becftmon 
phoned me to ask if I were pro Sir, — Once again the stock 
pared, to be considered, for the. market has been placed on tbe 
post sacrificial altar of expedient 

Between Christopher Ewart- Government policy with a 13 per 
Biggs' death and the Chief cen *' WLR, a factor which wiU 
Clerk’s telephone call, I was in act . fu .^ e . r 
touch with no one in tbe Diplo- needed capital investment While 
matic Service except -members of - Political capital is .made from 
my staff in Malta. h'gh unemployment and the low 

_ " ' ’ . level of investment, the construe- 

How then- am \.suPP D j »gd t o t j ve measures how being under- 
have said to your Malta Corws- taJcen by otber countries con- 
pondent - . . portly after tj OI ,e to be ignored- in favour of 
Ambassador EJrart-Bjggs; tragic * - tight little island." uncompro- 
death I let it be known 1 would mjsingly socialistic stance, 
be happy to take over Due to the realisation of the 

'Second, when you have difficulty many companies have 
accepted the above which Is fact in raising new equity capital, 
and not fantasy, you will, I trust, clearly resulting from tbe poor 
also understand that I could not performance in stock markets 
have made those awful remarks and the attractive rates on debt 
"I was in line for a promotion instruments, several countries 
at the time ..." Do you really are taking steps to encourage 
believe that I would have said private investment In equity 


GENERAL 

Mr. James Callaghan, Prime 
Minister, meets EEC Ambassadors 
and Commonwealth High Com- 
missioners in Ottawa. Mr. 
Callaghan will then hare a work- 
ing lunch with Mr. Pierre 
Trudeau, Canadian Premier, 
followed by a final session of 
talks. 

„ National Union of Seamen’s 
executive convenes prior to meet- 
ing with employers- 

Dr. Henry Kissinger, U.S. 
Secretary of State, due to meet 
President Kaunda of Zambia in 
Lusaka. 

European Parliament meets, 
Luxembourg. 

Liberal Party Assembly, 
Llandudno. 

Mr. Peter Shore, Environment 
Secretary, visits Wigan, Blackburn 
and Bolton during three-day tour 
of North-West 

Mrs. Margaret Thatcher, Opposi- 
tion leader, continues- visit to 
Australia. 

Viscount Watkinson, CBI presi- 
dent, speaks at American 


To-day’s Events 


Chamber of Commerce lunch. 
Savoy Hotel, W.C2. 

Greater London Council’s 
housing development committee 
meets, and is expected to discuss 
council-housing policy in London. 

Sir Lindsay Ring, Lord Mayor 
of London, presides at Court of 
Common Council, Guildhall, 
which will be. attended by Mayor 
of Tehran' and by President of 
Tehran City Council. 

Financial Times two-day 
Employee Benefits conference 
ends. Royal Lancaster Hotel, W1 

President Ernesto Gelsel of 
Brazil on five-day visit to Japan. 

President RudolT Kirchschlaeger 
of Austria oh State risit to 
Bulgaria. 

• French industrial and trade 
delegation in South Korea. 

Royal Society of Health one-day 
conference on “Asbestos: Health 
Hazards in Perspective," Leeds 
University. 


Merseyside Chamber of 
Commerce and Industry trade 
mission continues tour of New 
Zealand and Australia. 

Northern Antique Dealers’ Fair 
opens. Harrogate. 

Rating and Valuation Associa- 
tion conference ends. Scarborough. 

Pharmaceutical Society confer^ 
ence, SL Andrews, Fife. 
OFFICIAL STATISTICS 
Car and commercial vehicle 
production (August final). 
COMPANY RESULTS 
Dalgety (full-year). Guest Keen 
and Nettlefolds (half-year). 
Prudential Assurance (half-year). 
Stone-Platt Industries (half-year). 
COMPANY MEETINGS 
Amalgamated Distilled Products, 
Glasgow. 12 . Blakey’s (Malleable 
Castings), Leeds, 11.30. Braith- 
waite Engineers, St. Ermin's Hotel. 
Cast on Street, S.W., 12. County 
and District Properties, Great 
eastern Hotel, E.C., 125P. Crown 


House, Connaught Rooms, W.C, 
11.30. Distillers. Edinburgh. 12.15. 
Hales Properties. Sutton Coldfield, 
12. Hall and 'Earl, Leicester, 12. 
Preedy (Alfred >, Tipton, 5.43. 
Bedland. 1, London Wall. E.C., 
12.15. Siebe Gorman, Winchester 
House, E.C., 12.30. Somportex, 
Winchester House, E.C., 12. 

Unigate, Grosvenor House, W., 
11.13. 

OPERA 

Royal Opera production of 
Gatterdiimmerung, Covem Garden. 
W.C2, 5.30 p.m. 

English National Opera perform 
Salome. Coliseum Theatre. \Y\C2. 
S p.m. 

English Music Theatre Company 
in Cinderella, Sadler’s Wells 
Theatre. E.C.l, 7.30 p.m. 

MUSIC 

Christine Langley gives piano 
recital of music by Beethoven. 
Chopin, and Mozart, Wigmore 
Hall. W.1, 7 AO p.m. 

SPORT 

Golf: Women's Internationals, 
Troon: Under-25 Championships, 
Chelmsford. 


that, to anyone? 

W. R. Hayden. 

British High Commission, 

St. Anne Street, 

Flotiana, Malta GC. 


The Green £ 
and the pig 


markets in order to stimulate 
job-creating investment. Ger- 

many Will be removing double 
taxation of dividends in January. 
1977. The French Government is 
now planning a package which 
will make equity' investment a 
more attractive proposition for 
the small investor. In Australia, 
currently one of the world's 
strongest stock markets, the 
Government policy has taken 

the form Of reducing (he-corpora- 
From the Director, Bacon, and tl° n **** hurden. Both of the 

Meat Manufacturers' Mocimion. ?f! 

fSriSk participation, is now introducing 

b“c^c ™f incentives for equity investment, 

system central EEC funds, cur- . In effect, the legislation that 
rently support exporters of these is being introduced merely 
products at a rate of more than accepts the fact that if jobs are 
£5$m, per annum, which repro to be created and investment is 
sents 15-20 per cent of the sell- to increase, corporations and 
ing price of every 1 lb of investors must receive a com peti- 
bacon and ham shipped here, live return on equity capital. A 
The depredations of tbe system redeployment of under-utilised 
affect the pigmeat processor capital would appear to be a 
every bit as much as the farmer, much saner policy than the 
Faced with such unfair comped* confiscation of wealth." If the 
tlon U.K- pigmeat processors small investor is to come hack to 
cannot generate profits for in- the stock market if corporations 
vestment and their markets are are tn invest , and create jobs, 
becoming eroded. Indeed. - " -a T } jen capital must be made avail* 
number of our members have able at rates; which are not 
incurred losses and many are prohibitive, Giir external credi- 
doing little - hetterthan "breaking Iofs will restrain -'any attempts 
even. There has been a general at a reflatiotmry policy in the 
cut*back In employment is -the future therefore this source of 
Industry, and only last week your investment capital will be denied 
columns reported the intended industry for some , time- With 
closure of a factory curing pig- the stroke of a pen, the Govern- 
meat employing 500 people, a men t could induce the private 
contributory cause of which was sector tn carry out Whatever 
the effect :of green money.' Ham degree of “reflation** would be 
canning has virtually ceased. necessary to fuel investment and 
Farmers, aware of our plight,- ®?* se unemployment, 
are losing confidence in these R. C. Beckman. . \ . .. 
major outlets, lor home-produced Suite 491, Park West, 
pigs, so we shall be at the mercy Edgwars Rood; W 2 . 


Defence: in the final analysis 
we canonly depend uponthe 
integrity ofour own resources. 


Every cation must accept the responsibility 
for maintaining a state of preparedness. It 
must have engineering design and 
manufacturing resources to meet this 
commitment. Ferranti has played a major part 
in providing these resources for Britain and her 
pa rtners in NATO. 

The record is impressive. There's hard ly a . 
ship in the Royal Navy w ithout a Ferranti 
djgitaf system ; hard ly an RA F aircraft ■ 
without some Ferranti avionics. Our systems' 
and equipment are sold to friendly nations all 
o ver the world including the U S A. and Japan, 

• Theiist is a long one: it includes aircraft - 


instruments, fuzes, action information 
systems, airborne radar, laser equipments, 
inertial navigation and attack systems. 

Ferranti is deeply involved in the development 
and manufacture of equipment for the 
Tornado multi-role combat aircraft in close 
collaboration with companies in Germany 
and Italy. 

This is-backcd by a components technology 
including multi-layer circuit boards, 
semiconductors and integrated circuits, 
precision instruments, inertial gyroscopes and 
accelerometers. 

A defence capability to be proud of. 


FERRANTI 

Selling technology 

Ferranti Limited, Hollinwood. Lancashire OL9 7JS 
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COMPANY NEWS + COMMENT 


BTR up by 37% to £8.6m. at six months 


EXCLUDING S. W. Industries, 
pretax profits of general rubber 
manufacturers, BTR advanced tiy 
37 per cent to £8.6m. for the first 
half .of JS76 on turnover up by 
19 per cent to £8S.7m. After tax 
and minorities earnings were 
42 per cent ahead at £3.7m. 

The interim dividend is 
effectively raised from 2-fi545p to 
3L23p net per 25p share. Last 
year's total was equal .to 3-909p. 
Pre-tax profits were £16m. and 
earnings £6. 7m. ■ ... 

The directors say the continuing 
growth in' earnings demonstrates 
the strength of- a broad inter- 
national product base. 

The acquisition of SW Inc. was 
completed in July and operations 
are well on target. If the In- 
terim results, after deductions of 
notional interest on cost acquisi- 
tion, were included, they would 
increase the half-year profits pre- 
tax to JELO.lm. and earnings to 
£4.4m. 


HUS 


Babcock and Wflcox has -recorded a sharp nse in. half-time 
profits thanks to currency gains and a full six-month contribu- 
tion from the big .American acquisition. Despite the sale of 
the VW franchise, Thomas Tilling. has turned in a. mid-term 
pre-tax gain of over £3m. l*x also, takes, a. look at Croda 
where -profits are 52 per cent higher in the .first, half on the 
back of the chemical recovery. Elsewhere, BTRIs36 per cent 
ahead after six months and earnings' for the fall -year couJtf 
top 20p per share while News Interrelation^ aft era’^ per cent! 
gain in -the first half is looking tor an unchanged fall year's 
total. Lex Service is bumping np the dividend to -a possible 
4.5p with Treasury permission while at Hestair a strong export 
performance has made up for weak demand in the home market. 
Despite . problems in the printing division Gra mp ia n should 
keep profits moving 'for the festof the year- • ' •••• . 


bam and Co* a subsidiary of. 
British Petrol eum C o., reports pro- 
fits up from £237,000 - to £373,000 
for the first half of 1076. 

No tax has been provided on 
the profits, pendibg a decision 
as to the manner in which Ac 
company will a count for deferred 
taxation. This decision will be re- 
flected in the full-year’s accounts. 

Profits ' for all 1973 were 
£81732. 


Expansion 
‘after State 
takeover’ 


*-4m. , „ , — 2.125p last tim 

Several rationalisation schemes -monTit. 
were completed during the n, e first half profit 


■by a similar 


increase 


wcie uvuiiin • uit ine nrsi naui pium iulicojc 

period and more are being. Intro- stemmed from a resurgence of 
duced. At the same time confidence in the retail trade-in 
opportunities for expansion con- ^ j atter months of 1975, 
tinue to receive priority. 


- . . prompted by forecasts that the 

The benefits of all these had “ bottomed-out," 


chairman. 


ju mese r»eession 

activities, already being felt, will reports the 

make an increasing contribution ..Unfortunately, the anticipated . — ^ 

to profit in the future, members improvement In retail sales did AS EXPECTED; higher profits are 
are told. Although a general nn f «.-wnUv materialise, and conse- reported by Wades Departmental 


Wades 
Stores 
improve? 


improvement m itsum uiu r y w ■ . . . 

are torn. Aiuiougn a genciaj not w h 0 ]!y materialise, and conse- reported by Wades Departmental 
Improvement in world trade has auen t]y there is now a levelling- Stores for the year ended April 
not yet materialised, the trend of demand. 30, 1976. Pre-tax profits improved 

earninss should again be up For PnmuHHnn remains keen, and from £793.546 to £885,532 after the 


earnings should again be up for ° ComDetitlon remains keen, and from £793,346 to £88a,532 after the 
1976 as a whole and “ the, quality ^t^ough inflation has slowed, rise to £510.000 from £321,000 in 
of their spread will continue to raw ma terial prices, particularly the first half, 
improve." f or eo tton varus, continue to rise Turnover for the year increased 

Whatever the economic - at an alarming rate " resulting in from £8.65 m. to £2 0.64m. The 

scenario, “BTR will pursue the continued pressure on margins, profit is struck after a £199,949 
profit objective as a test of - 


profit objective as a test of group ^has, however, under- increase in unmatured profit 
efficiency, a measure of excel- a m(K jest capital investment (£3.1 
lence and as a nre-requisrte for n i on t Hin-ino' thp wM-ind 'ri 


growth in tbe private 

sector. 

*9 


Fire? half 

Year 


19TB 

1975 

1975 


£m. 

£m. 

to. 

Tola) sales 

88.1 

7a. f, 

15U 

O'seas & exports 

33.9 

45’ 

B2.7 

U.K. 

34.8 

33.4 

39.1 


BA 

bJ 

16 0 


3J 

4.8 

lua 

U.K. 

XT, 

2-3 

- sja 


AJ. 

^9 

7.8 

Minorities 

0.7 

BA 

L7 

F,nml n c* 

XT 

2.6 

L7 


1.098 decrease). 
The net final 


dividend 


By Our Industrial Staff 

SWAN HUNTER will be left 
with a continuing business at 
home and overseas after nation- 
alisation of its shipbuilding in- 
terests, Sir John Hunter, chair- 
man, told the annual meeting in 
Newcastle. 

"There is infinite scope for 
expansion of oar overseas repair 
interests and we are keeping 
this trader review,” he sa id. 

Sir John stressed that it was 
too early to disclose the com- 
pany's possible strategies after 
nationalisation of its main ship- 
building and repairing interests. 

Swan Hunter will retain its 
Brims civil engineering com- 
pany, repair yards in. Trinidad 
and South Africa and a number 
of smaller companies. 

Sir John said that because the 
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Crocb up f 2.27m. -? 

*1- 


to 



IN. THE first ball of extenal 
sales of chemical proceoors Croda 
InternatlOttal expanded from 


* SO 

turnover was maintained despj 


fiSSJSm. to £ffl^4m. -JU^^ro*t*x 


the- vacuum male* the jj, 

■hi.J.ita lmll hire «U<, ^ ■f’ - 


Trciw llEnipbriea 

Mr. Freddie Wood, chairman of Croda. International, 


DIVIDENDS ANNOUNCED 


that this will be 


comment 


BTR is 36 per cent ahead pre-tax. 
Exports account for more- than 
half the rise in "overseas" profits 


News Inti, 
tops £6.6m. 
midterm 


c wuuutm l.iiatjyp per zup snare nuuuug n 

kept fully total of LSOIlflp compared with 
. 1.65467p previously. 

Earnings per share are up from 
6.6p to 7.335p. Dividends absorb 
199,300 (£90,709) before waivers 
of £28.464 (£16,931). 

Turnover for the first four 
months of the current year has 
increased, but so have operating 
expenses. Two new branches at 
Grimsby and Lancashire will be 
opened before Christmas, the 
directors report 


Current 

.!&■ .Int Pi TSr t 

Don compensation was not wffliam Bate jnt 1 15 

knownjt would be impossible to Berwick Tixnpo 0.72 

forecast dividends. “ But as our BkWle Holdings int. 2 

dividend policy has demonstrated Bifurcated Eng. .. int 1 

m past years, the Board is con- BTR int. * 

scions of its obligations to share- Coltness int. 


Date 

of 


holders.' 


comment 


Profit of News International for 
natt tne rise in -overseas proms , c ^ V.,e ^ 

sSua.^ Store, ha, 

the UxT raSfnalSS. Drire UJC and overseas tax of 13.52m. not made the £lin. pre-tax that 
5SL f S^eSmSSS 03.36m.). In June, a sinjfiar result coiild have been hoped at the 
fSS “ermali expffin "■* Precast ■ interim stage, but the pattern 

a ro5ts against a tack^rotmdttf Barring unforeseen ■ circom- was distorted by a higher pre- 
SwStae Tta fcdf the stances the full year’s result are portion of HP business. This 
SSf aSStaWoHdil Start ra have expected to approximate 1975’s reflects the relaxation in the HP 

^uS^aS^ctftS StSriS ^ sss* in December ’ ^ 


Dixons 
Photographic 


Croda Inti. - int. 

Stanley Gibbons int. 

Grampian Hldgs. 

Hestair int. 


3.25 

0 .SI 

0.S3 

M 

1.5(a) 

1.76 


payment 
Oct. 23 
Nov. 1 
Dec. 1. 
Nov. 1 
Oct. 25 
Nov. 26 
Dec. 17 
Dec. 10 
Nov. S 
Oct. 30 
Dec. 1 


Corre- Total 
spending for 


div. 

0.96 

1.05 

0.65 


year 


Lex Service 1-17 


Miln Hamers 
Montfort ■ (Knitting 
Mills) int. 


4.S4 


Nov. 11 


ft$S 

2.95* 

0.74 

0.75 

1.2 

0.7 

1.56 

0.67 

4.21 


6.94 


Total 
. last 
year 
2.39 
3.85 
2.44 
5.43 
2.75 
5&1* 
. 1.48 
• L77_ 

2.57 

3.58 
M . 
1.51 
(LSI 


profits advanced from £4. — 
E8.«2m> including mm. from Mid* 
. iand Yorkshire Holdings- .. . 

The 1875 first Wtt profit h* 
d uded a three months contribu- 
tion from M-Y of £453^00 and £u» 
year profii»-£9-28m. induded a 
nine months contribution of 
fl.OSm. 

Basic fim half earnings pwlQp 
share are shown it W7p(~^p) 
and fully diluted at 3J)p (2a). The 
interim dividend Ss raised from 
o.7$p to fUB5p tmt Last . year's 

final was L01895P. . 

SR mi lOBM i 
na .uts 
• . m* 

Extmul 

imprest MnM ^ ,2? 

U.K. UX — »■»» 

Overseas 4*x ..... W» ■ »Tl 

Minor We a »m«T. « ' • J 

AvmB. M OrttelBT SJgf *** 

DirMends , »» 

The chairman Mr. 5\ A. Wood 
says the results amply demon- 
strate the strong rewveryaMde 
following the depressed Jiadmg 
conditions of 1975, Much effort has 
-been put into solving the problem* 
that beset the former Midland; 
.'Yorkshire group and a marked 
improvement has been achieved. 
Hie other sub-groups of Croda in 
the UJt also showed very satis- 
factory improvements. 

Results overseas were «tuauy 
good in total. White profits in 
Australia and in some smaller 
operations are not ydt sharing in 
the general trend, there has been 
strong recovery in America and 
Canada, be tells members. 

Statement Page 28 
See Lex 


budget luU^twr tfto Menod -n. 
saw a fall oT Ilro, (o JSW- 
srossures on consumer spfatiB. 
began to bite and the ytar eju. 
nearly a tenth Jowrr, 
halving of the " luxury “ ratrw 
this year. Walker (mikstts jW 
turnover Is rising, and 
of price Increases over theTaL 
few months ahnqki help «» 
maaRins. So predax Jprofl 
should stage a. recovery, huf 
£2.7m. d the -PCTvJhnis year 
-quite * way off. The notHw^ 
shares lost 3p to 3ip . where »■ 
yteM is the highest for tbc att 
at 9.8 per cent and the p/e ' 
• 4£L 


Midterm 
rise by 
Biddle 


Jas. Walker 
down by 
£0.71m. 


MANUFACTURERS and h»hai6 
of heating and air eomHufe 
equipment and lifts, BMdfe jm 
ittgs reports turnover up, 

£4, 62m. to ICaSm. for flM * 
half of 3976, and an increase 
pre-tax profits from S3S&JM- 
£431,000. 

- The group is anticipatlM i 
Improved result for 1976, d 
chaiman Mr. F. D. r Bidiu 
although looking to the ftgp 
there are signs of reduced deq» 
owing: to restrictions on nratj 
expenditure. Profits for all id 
reached £0.7Rm. . 

The interim dividend is heat 
2p net costin? £43,ooo 
waivers by members of the Efcy- 
family of £37,000, Conrider^k 
wiH be given to an inereaat-. 
the final dividend wfceri . rvsal 
for the year are. known. La 
year's final was 3 434p. - 

Sfcc cnomftj v*- 


Crow tomowr 
Mk tMfar* tu 

TW 

Net proftr 

Prof, dhidrnfi 


ployees^ Provincial Insurance inL 


s of Dixon’s Photographic Secondc! «• 
were members of the crouo’s 


OSS 

5.27 

0.68 

1.82 

1.13 

1.01 


Oct. 23 
Oct. 13 
OcL 23 
Nov. 24 
Nov 26 
Nov. 5 


0.75 

4.79 

0.63 

1.65 

1.07 

0.86 


~ ass. 
— ”10.61 . 
1.14 3.03 

— S.17 

L8 1.65 - 
L91 '• 1.76- - 



war earnSiM M'r share' better trading by subsidiaries but full wear but this masks a 3 per 
Should ^ reinfSi? W a variety of difficulties hhve led to cent' fall in the second half. 

could c“nrelrably Idge reverb j° wer from Nsws Group Demand for Jnnutnre. in. lhe .U K. 

Dence hieher still So at 138n the Newspapers. ^ 4 fell away at the beginning of this 

around 6 and tacked Extra-ordinary debito amount to year while the company could 

bv a well covered yield of £ r£x ii66,«»0 (£177,000 credits). not keep up with rising costs, 

by a weu covered yield of 8.1 per ^ lnVuiBi ^vidend of 3.7p net The yield on the shares, at 30p, 

ucuu 'inTSni 4ia<! already been an- is qa ™»p rant mmrn< four 


retirement benefits plan. ° Their GrtM3P inL 

prospective pensions totalled ilTwniLr™ 

£L12wl, and UTe assurance bene- Jas * " aU ' er 

fits of £3.97m. were in force, the Dividends shown pence per share net except where otherwise stated, 
directors, report- % - * Equivalent after alTowing for scrip issue. fOn capital 

The contributions of' the par- increased by rights and.-or acquisition issues, (a) To reduce disparity,, 
tier pa ting companies and the mem- 

bers during 1975-76 were <£190.000 

being 6} per cent of pensionable 


Midterm 
jump by 
Montfort 


(3.4375p) has _already been an- is 9.6 per cent, covered four 
nounced— last" yearte final ' was times. " 

3.9025p. 

• comment 


ON SALES up by 1£2 per cent to 
£331 m., first half 1976 profits of 
Montfort (Knitting Mills) jumped 
by more than 50 per. cent from 
£92,490 to £143.044* subject to tax 
of £74^83 compared with £48,093. 

The chairman, Mr. M. L Meakin, 
■does not expect the 50 per cent, 
increase in the net profit ratio 
to be maintained in the second 
half but bookings for next spring 
are encouraging and he Is 
“ reasonably optimistic of a satis- 
factory full year result.” Profits 
for all 1975 were £259,244: 

The interim dividend is raised 
from 0.73p to 0873p net per 25p 
share costing £19,775 and if pre- 
dictions are' achieved the direc- 
tors hope to increase the final 


After its 12 per cent pre-tax 
profits increase in- the - first half. 
News International’s forecast of 
•roughly unchanged 1976 figures 
suggests profits will ease around 
10 per cent in the current six 
months. This seems to be in 
anticipation of increased costs on 
the.newspaper side— hut not suffi- 
ciently increased to win the battle 
with the Prices Commission. 
However, prospects, are brighter 
in some areas. The paper 
company. Is benefiting from a 
price increase on increased turn- 
over and the Berrow's provincial 
group nas picked up on higher 
classified advertising. Australian 
publications are also going well 
and the U.S. interests have 
slowly improved after early 
set-backs. The shares at 118p 
offer a maximum prospective 
yield of 10.9 per cent well 
covered. 


Burmah Oil’s 

interim 

statement 


41% jump 
for Hestair 
midway 


salaries by tile companies and 3 
per cent, by the members. 

During the year the trustees 
appointed Drayton Montagu Port- 
folio Management as investment 
managers. The value of the fund 
at April 30 this year was £746,213 
invested as to 17 per cent in fixed 
interest securities, 63 per cent in 


to develop 


bases from which 
market penetration. 

- Half-year 
197# ISIS 

im 1000" 

Tumover 25.048 ’ 20.1« 

Pre-tax profit - MW WU 

Taxation ■ S» SOS 

Miuonty interest TT .- 73 

Attributable .... Wr -aW 

Dividend 205 - 173 


perties. 

On the 


Burmah Oil Company 15 to 
issue an interim statement to 
stockholders towards the middle 
of October.- It will report .pro- 
gress in gTeSfer ' detail than is 
usual at the interim stage. 

Shareholders will be advised 
in the normal way of the date of 
the Board meeting at which the 
financial results for the half year 
will be considered. 


Alexander 

Duckham 


Lubricating oil manufacturers 
and distributors Alexander Duck- 


I 


. by 41 per rent, to £1.66ra. on The story at Hestair is the familiar 

company's trading turnover of £25.05m., a rise of one of exports making up for 
affairs, the directors state that 24 per cent Export deliveries weak domestic demand. Most of 
the decision to move into Europe were up by 92 per cent. the growth in the first half has 

has clearly been justified. The Mr. David Hargreaves, chair- come from the commercial and 
stores .in the Netherlands had an man, states that cautious coo- special vehicles side where there 
excellent year while an agreement sumers, adverse currency move- has been a vigorous export effort, 
has been concluded to open mems on imported merchandise, while the educational supplies side 
Dixons shops-in-snops m nine and cuts in educational expend i- has suffered from cutbacks in local 
Sanna hypermarkets InJBelguim. ture have led 10 pressure on authority spending. In the second 
_ On :the .acquisition of ‘Weston margins and volume. half, Hestair should get a pay-off 

Pharmaceuticals, the directors say The year-end results are likely in agricultural equipment as the 
this has given the group a wider to show a continuation of this improved Jumbo seed Brill has 
base .for its UJC operations. pattern which, he adds, wjH leave received good advance orders 
It is planned to open larger profits well ahead of last year’s from America. The only surprise 
stores with a greater variety of record £3.llm. and the balance- in the results is that the employ- 
merchandise. Westons has. suf- sheet' further improved. ment agency subsidiary has done 

fered from a severe lack of in- He reports, thar full-time work- so well. The shares, at 74p, are 
vestment and the directors say it jug has been maintained in every held back ' by the moderate pro- 
w.lll take some time for a response factors- — successful new product spcctive yield of 74 per cent; 
to the injection of Dixons capital launches at Dennis, Eagle. York- although the -historic p/e ratio Is 
and management “but early in- *hire and Slanhay has boosted only 4.3. 
dications are favourable.” order books and a “comfortable 

- The annual meeting of the liquidity position” allows con- 
group is at Dixon House, Edgware, si deration of new expansion 
Middlesex, October 7 at 10.30 a.m. projects. 

The interim dividend is raised 
from - 1.56p to 1.755p net-last 
year’s total was 3.1993p. 


AFTER being down from £1.05m. 
to £0.S3m. at halfway, pre-tax pro- 
fit of James Walker. Goldsmith 
and Silversmith was £2.05m. for 
the year ended April SO, 1976, com- 
pared with £2 .76m. last' time. 
Turnover declined, from £1 3.37m. 
to £12. 32m. 

The directors report that since 
the top rate of VAT. has been re- 
duced from 25 per cent, to 125 
per cent., current sales have 
increased to the extent that turn- 
over is showing a record Increase 
for this time of year. 

Earnings per 25p share for the 
year are 6.58lp (8J62p) and divi- 
dend total is 1.9082p net (L76Iflp) 
with a final of i.0O82p. 

The company's business is that 
of multiple retail jewellers. 

• comment • - 

Following on from- Walkeri* 
interim profits fall of a fifth, the 
second half decline of per cent 
against the exceptionally strong 
period in the previous year was 
not unexpected. In the first half. 


11*76 1973 ' \r 

t t v». 

4 SSnk 4 Ji?' 

4 K,m mm au 

nMo mm mi . 

aor.iwc ut.imo . 

. 1.2S5 l.*»- 

Annb. to Ordinary 205.779 17SMA 3SU 
The first increase reflects n 
proved results from lfae-eoii 
nental group of subsidiaries a 
also the UK. contracting cotnpjj 
both of which arc now trails 
profitably F H B:ddle F s TB. 
profits were lower due to redua 
turnover. 1 

Tbe higher profit nf Bennie Lt 

was attributable mainly jf _ 
increased turnover and the scit^f VT =. ■-» 
ment of claims far increased coa^ ' * 


J. Hewitt 


Manufacturers of Industrial 
domestic refractories. J. 
and Sons (Fenton) reports to! 
over up from fO.TSm. to fftaa 
for the first half of 1976 and i 
increase m pre-tax profits fra 
£57,000 to £98.000 after depred 
tioauf 125,000 (£23.000). 

Tta took ist.fKffl compared vi 
180XNH). and stated earnings «i 
from L2p to 2p per Sp share. 

For air 1973 profits were 027,2 
and the dividend was 0.94p net. 



1 “To Buy*r Not to Buy f 
That is the Question u 

Few motorists are aware of the cost and tax 
saving advantages of Leasing a. car instead op.-. 
Buying- Well we have the answer- . 


V 


ss 


EXECUTIVE LEA51NG the better method -of motoring. 
Ring 01-328 0486/4187 for expert advice. 

Executive Leasing. 

Linbum House, 350 Kllbum High Road. 

London NW6 7jG. 



BANCO ESPIRITO SANTO E COMERCIAL DE LISBOA 


& 


LISBON — PORTUGAL 


INTERIM .STATEMENT OE ACCOUNTS —JUNE 30 

{in thousand escudos) 


ASSETS 



| . LIABILITIES 




- .1975 

1976 . 


1975 

1976 

Car.h and Deposits with Banks 

1 493 7E4 

2 780 624 

Demand Deposits 

14 082111 

17 422 400 

Treasury Bills 

114 000 

115000 

Notice Accounts and Time Deposits 

16B38 325 

16 469 413 

Correspondents Abroad 

Gold and Foreign Currency 

764 B77 
168 075 

1 234 430 
71 249 

Cheques and Payment Orders 

31 720 436 

33 Ml 813 


2 560 736 

4 201 303 

Outstanding 

- 299 167 

381173 

Securities 

"3 360 325 ! 

**2127196 

Sundry Liabilities and Creditors 

308 451 

1 001 444 

Bills Discounfed 

23 083 939 , 

22 514 501 

Sundry Accounts 

8 038896 

11886 1 34 

Domestic Correspondents 

Loans and Oebtors 

1 068 024 

4 039 960 

1 141 693 

5 186 881 

Provisions 

-Capital ;• 

-.776 860 

1 200 000- 

936 884 

Immobilizations 

534183 

58 T 214 

1 200 000 



Reserve Funds 

...772 000 

. '703 306 

Sundry Accounts 

8 591752 i 

14 784 672 
• 

Net Profit- Balance b.f. 

113 060 

86946 

Expenses for the period 

1 658137 ' 

1 685 582 ■ 

Receipts for the period 

1 668176 

2 QSSX^ ' 


44897 046 1 

52 223 04? 


44 897046 

52 223 042 

Contra Accounts 

- . 1 


Contra Accounts __ ; 



Values held or received as 



Creditors for values held or ’ ' 



collateral 

•45 340312 1 

*•*13966728 : 

received as collateral 

45 340312 

13.966728 

Debtors for j 

Guarantees and Avafs, 1 

Acceptances and Leitereof Credit 25928819 

18 522 546 

Guarantees and Avals, 
Acceptances and Letters of Credit 

25928.819 

18522546 

Other Contra Accounts 

13.859 260 

17164915 

Other Contra Accounts 

-13 859 260 

17164915 

* Quotation valura 
••AoulslUoo values.. .-. . 

130 025 437 

101877231 


130 025437 

101877231 






N^ninal values 




• .. 



PRORT AND LOSS ACCOUNT 

... 


• 


(January 1 to June 30) 



DEBIT 



CREDIT 

- 


l " 

Interest on Deposiis and 
Commissions 

T975 

197ff 

Interest on Loans, Discounts and 

1975 

1976 

101.W9- 

1122856 

Commissions • . 

1681844. 

.. '. ..1 680:733 ' 

Staff and Personnel Charges 

4&345 

468832 

Earnings on Foreign Exchange . ^ . 

. ‘,59 01 0‘. 

.138 323 

General Charges 

99763 

93894 

interest and Dividends on Securities 

-'19 520- 

•• 25923 

... 

; :i 658 127 

1685882 . 

.Miscellaneous 

7802 

10363' 

Provisional Results 

+ 10049 

+ 369 760 

m 




1 668 176 

2 055 342 

1668176 

2 055 342 







HEAD OFFICE: 95/119, Rua do Comercio- LISBON -Telex 12191 -Teteph. 36.0381 


Tbe chairman says that the 
figures again demonstrate the 
strength which is derived from 
a spread of interests, for whQe 
the export-oriented manufacturing 
companies have continued to 
develop strongly and SOS Bureau 
has turned in another fine set of 
figures, consumer products com- 
panies have had their progress 
slowed by difficult UJK. trading 
conditions. 

‘ Because of tbe continued . slow 
growth of tbe UJv. eronomy and 
the further collapse of sterling, 
principal policy objectives are to 
expand export-oriented product- 
based engineering companies in 
the commercial vehicle and agri- 
cultural equipment markets and 
reduce involvement' in the im- 
portation and distribution of 
foreign branded merchandise. 

In addition,, tbe company must 
develop an Important position 
within tiie toy, . stationery', gainesj 
and sports goods markets through 
the development of own manufac- 
tured brands, by organic develop- 
ment and acquisition, encourage 
other product-based engineering 
companies with 'good branded 
products “ to join . us," and to 
acquire, where possible, overseas 


Gordon & Gotch 
accounts 
qualified 




tocontinueinl976 


Profit "before tax for the half year is 
£1,289,000 against £1,248,400 for the cor* - 
responding half year in 1975. The loss shown 
by the Printing and Publishing division in 
this period includes non-reaming expenses 
in. the main relating to redundancy pay- 
ments. Current trading in other divisions is 
at. expected levels and I see ho reason to - 
change my view, expressed in the annual 
report that 1976 will show further progress: 
In my statement accompanying the- 1975 


Accounts it was announced that steps would 
'be taken tio. reduce the imbalance between 
the interim and final distributions. Ac- 
cordingly the directors are declaring an 
interim dividend of 6 % (1.50 pence per 
share) which will be paid on 30 October 1976 
to members on the register ait 12 October 
1976. Hie total dividend for 1976 m 3 , 
depend both on trading and on the Icgislathin 
■ prevailing at the time the final dividend is 
recommended. 'IX 


Tbe auditors report on Gordon 
and Gotcb Holdings contains a | 
qualification consenting an in- 
voice for £221,517 submitted - by-| 
Guinness Peat Group for debt 
collecting services allegedly ren- 
dered 10 Brameast Gotch, a 
subsidiary in ultirh Guinness 'and 
Peat has a. 49 per cent, slake. - 

The Gordon and Gotch Board I 
says -it is unaware- of any agree-, 
meat under which Guinness Peal 
should be employed lb render 
such services or that any such 
fee should be paid. It is advised 
that there is no basis in law to 
support the submission of the 
invoice, consequently no provision 
has beeu-raade in tbe accounts. ‘ 

A spokesman for Guinness Peat 
said that the matter was the sub- 
ject of legal- action-.- 

Chairman Sir Anthony Percival 
states in- tbe anual report that 
trading conditions this year are 
not buoyant and be considers 
that, that company will be bard' 
put to repeat Iasi year's record 
result . 

Taking tbe longer view, profit! 
should be expected to 'continue 
to -grow -year- -by-- year- .-in ,-reaH — 
terms. 


.Group Sales 

Profits from trading: 

' INDUSTRIAL SERVICES 
- CONSUMER GOODS 

PBINTrNG AND PUBLISHING 


Add: 

Walfacetown sub group 


Deduct: .- 

Bank and debenture interest; 
Parent Company and other 
expenses 


Add-:- • 

Share of profits of associated 
• ■ companies 

Profit before taxatio n 


Taxation (estimated at 52% for 1576) 


Minority interests 


Halfywrto . 
30Juml9» 
£0OO 

fhityearto 

30 June 1375 

■ 4«» 

Year to 
at Dec. 1975 
■ ■ £000 

26322.2 

24 # 8628 

50,5135 

998.8 

640J5 

(295.0) 

: 701.7 
629.2 
-- 50.0 

: 1,4719 
- - 1,351.5 
1.4 

1^344.3 

1^809 

2,824.8 

. u. - 

20.1 

: 20.1 

; 1^44.3 

; 1,401:0 

. - 2,844.9 

-.99.7 

• . 157.6 

294.4 

1,244.6 

133-4 

. 2,550.5 

444 

5.0 

• - " 34.4 ; 

. 1^289.0 
670.3 

1,248.4 

649.2: 

' 2584.9 
1,421,1 

618.7 
•... 28.3 

599.2 

15.9 

1,163.8 
. f02 

: 590.4 

583.3 

J.,153.6 


vf 



Notes: (aj The interiArdivklaid of 6?6\vill absorb El 52^02. , 

(b) During the half yaar to 30 June 1376 tfaNorthSoaGlB Services arid- . V'-T. 
' Utilities Group or Companies and fGngswell SpdttsCti Lid werfrpwctiasfrf. ^ 
The results of these compeiwsbaro bTOn indudad in tin htdu5&i«lSorvic*6J:* y 
Division ami Consumer Goods Division respectively’..".: .. .s^; 


(c) Theresuhsfortha half year to 30 June-1876 arid farihaya«to ^:,D«en!l»qt''^i> % 
. 1 975 are in accordance with Statement of Standard Accounting Prpptiw 
N 6. 9 lit is not piaciical to make the same adjustment io reapectofffie -' -i 
resultsfortbehalfyeario30Junot976.- : - 


GRAMPIAN HOLDINGS LTD 


Stag House, Casuebank Street/ . . 
GJas®ow‘ Gil 60 Y ;. - / V,-..; ' - 
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V- TEe Financial' 'ntaes-Tlmts^ 16 1976 


,n - v Babcock & Wilcox ahead Lex well over 


£9m. at halfway 


forecast 


addition. Hie loan of £962,500 COMPARED with a forecast of overdrafts, were down from £7.7m. 

ultr*™* RA&BD MEETINGS advanced by the Department of at least pre-tax profit of to £S.3m. 

JLj ' 7car ™ Kl1 Industry in connection with the Lex Service Group, improved sub- While turnover Increased by 

i www turnover. : *>o Mijnrtns conwanka taro mmaeij acquisition Df Whipp and Boume stantiaDy from £lB6m. to £3Blm. more than 20 per cent stocks and 

J£?j2S^A«^ 7ta - f ad '^2L 1 ^SL^SSSJ a ^JS& ( 1875 > b *S repaid. in the first half to June 27, 1976. work in progress together with 

TSn ^CCO^JSrtiSSttiiP! 011 SSytta^roS^taBUterii^SS Tf,e bquid position remains Turnover rose from £99B8m. to vehicle consignment deposits was 
2!2 npoRr, n» *nfc oMafftoSEMtan^BM?. roS strong and ample resources are £120.12m. up 16 per cent Debtors rose by 10 

e-tax pron^ ot ±ou 2 m. from aWe wfrrtfcr dftrH ads concerned are available t® meet foreseeable At the annual meeting in May, per cent, and creditors by 20 per 

S32i£ P „£SSL E? i.*"* demands for finance, including Chairman Mr. Trevor Chinn said cent. Net current assets which 

Excluding currency gains, group ^*5 briovare based mainly OB last working capital requirements, the directors were confident first- were £4. 4m. at the end of 1975 

Pre-tax profits prior 7ur * ® a ™“‘ xw , Ay Mr. Ring states. half pre-tax profit would be at improved 16.3m. at the half year. 

- a< S, mSi £l "^5* re- tafayfenc Bridoa. Brown end Jackaoo, The value of all orders on band lca8t t™* 6 ® that hi the simil ar The group’s commercial vehicle 


“ r m. : - ■ auxe warmer mvaiciiu* cvugcracu BTC 

mover of £97.4m. interim ' nr • finals and tin subtlivisions del 

Excluding currency gains, group ' mowtl are based mainly on last W(J 
“3 Pre-tax profits prior w ‘ Mr! 

the ACCO_acqtii$ition were re- fa iw in n - . pham. Brown tzd Jackson *3 
actively 19.1 per cent, and 23:5 R- Cartwrtxw, ante Cfcmnaa. Gust 


JSLShTii ' - wqiusreiQn were re- tata l mn Bridan, Brown txa Jackson, The value of all orders on band lca ®t that m the simil ar The group’s commercial vehicle 

‘ eC *f^fcio'v, B S e 5*. ce,l a t ‘ 23:5 053® . ctanoun. Goast a t the end of June amounted to P^od of 1975- . businesses achieved an Increase of 

sr cent higher ttan In the cor- c ??™: £472 b£ eornSre* with^Sim at Now . Mb Chinn says improve- 18 per cent in sales volume bui 

' ^ JS^ltafifiS theeSd of lira Orders outetand- “™t5 to reajte from the Hearth- profit margins were depraved in 

” pront of AGCO was and Provincial . True. Magnolia Mann- wg for exports and on the group’s row Hotel and Iers U5. hotel the face of severe competition, 

ariy 36 per cent, higher than In faanrtux.' Prudentm Assurance, B. and j overseas romoanies totalled company have been major contri- n a ___ Plant tho 

. e same 1975 period, attributable £“<*. Rorai the ISIS hutory factors in the substantial 

l. 1 a significant reduction in th* SBuron Van. Shell Tratmport and “ , ? aL “w S™ 4 * i une me a ° uul Usoravement In fir-rt-half nrnfit- ' or * "ft truck hire marker W&lcJr 
I I At wkTSi 1" 1 ^ - G - *• Smctow. stone Platt African -company has secured an ifort, h JwT a £Tcx had become progressively more 

l| 0 iSrirtS ? Wadkta - wittes. order for the extension of the to khSurSiT^23i4S? »5k difficult towards the end of 1975 

y f£tE*£f ta Dategtr - Matla power station for ESCOM j^jed to show small profits this ^ to show signs of ^ 

1 OtalGr North AfflCricS]) ElUplrar- Tbutsfloos iDd Itratmnts, vhIimJ FlOf) 7 n ycflF. juirnm /Vunnir *w A rffr . rtnr J nuarf^r 

l wrations, particularly those Jame * i,_«f ~ wr Profits from Lex’s Volvo group ™”!H. dunn ^ the second quarter 

•v il'rving the automobOe induatrv ■ London Atlantic investment This contract w the largest ever increased by 53 per cent., partly m - , 

^Th. in7, q. T-n t 7vca. : sttsioStaffotosnue Potteries, tor awarded to the group and covers him tothe acouSittm of Vnlrn Wilkinson Transport gamed sig- 

I ! ,’3? VSEKfc£-?A ^ Uwstn ^ w Trust ' TraSmtt =«“«• the design, engineering, manu^ SScSdSliS^ote hnnortlS nlfiranl niereases in traffic volume 

fM ftttureT co^tniction and conunis- ^ "hfSSSmit vSvo during a period of comparatively 

' ■■ sioning of three- coal-fired ranee depressed demand. 

' enPahm h?gher'vriS e the ®ww»..con>o«atiii' ^l:." toji 600 MW boilers and anallaries. The JJiterim dividend .is lifted St Paul’s Employment Agency 


corery during the second quarter j 


FUTURE DATES 


' “ rp ' lorntinm- ftetu re, constnirtionana’commii- 

fcf -1 SSP*”*' •* thrpi • Miwred S£ D 

ttStfS flW- JS^b. sag.55^.,."-^ — — ^ jgg 600 ^ bon S *£2x““ & s%5 

jn of construction equipment;- »wrta via s&eUM ■ ...._• sent 23 ir ?~. 


importers 


Wilkinson Transport gained sig- 
nificant in creases in traffic volume 


in 01 construction equipment;- nuru aid Sbeldta ■ ...._' Sent 23 

hose results. While good, were ifenfe- -JCaeUneiy- ImeroadonaL- Sept. 24 

,«S^- 5 »V - ? £ 572,000 

orkload on most units for the shijatw Brtefc Sew.w ‘ aejWV/ 

■mainder of ue year shoitid con-'-TUtnor .'Comnenas - — „ sept 22 » Itt jT*1 

nue at a similar level to that of aTlSf/Twim ~ TrrtITl IvSlIri 

ie first half and that group SS-j; AJLIJIII ItAULU 

■ding profit for the second half Thrc Mau rt ua Sealed Cro^r^TBL Sept. 22 — - 

■ lould be of the same order as Morgan : Crucible La: zu — Oct. 7 [\/| 4\t*OrAl*D 

•e £14.07m. now reported. — ■ 1 ■ 1 ] V I fil FS Lcla 

The net interim dividend 1* .... * 

dsed from 0.9597p to L0536p and bnpaefrbf the dedine in orders TSE . SATISFACTORY ttading 

ipresents one half the maximum winamduntto' between IS per year foreca ? t ^ t ^„ dir ^ to i! of 


The interim dividend is lifted SL Paul's Employment ' Agency 
from 0.67p to 1.17p a share net experienced poor trading con- 
— last year’s total was l.5075p ditions throughout the first six 
from pre-tax profits of £4.09m. months but achieved a small 
The directors hope, subject to profit for the period, 
their expectations for the outcome 
for the year being realised, to £ Comment 
recommend that the total distribu- 
tion for the year be at The maxi- Lex Service Group has switched 
mum permitted level 7Tte Tree- emphatically to a higher dividend 
sury has advised that it would policy this year, on the forecast 
consent to an Increase •from -payout of 4.5p a share gross the 
2B1823p to 4J5p gross. prospective yield at 33p is 14.2 

lire “ots l* r c * nt - though the cover wifi 
siijo Qoo still be well over twice assuming 


•ad l«t year was 2J1992p m group totaL • - Group resulted in an expansion ESSSttbSi iST&Si 

ipital increased by a rights iqsue. B in P -the international ' group m ««*“* £S f. 9 - S5a t0 A^^tes to 

re-tax profits were £1 7.07m. -rdatfvelv hetter results wer* a record £572,400 on turnover interest 00 ions * metoiD 

■me Coup’s financial .strength JgSld by aSdldfSSer. AG ^ *2 sufuL eZPJgl * 

as gpwn and it is wefl able to andsTbcofk AtSLeSdin^: Jff tS 


record £572,400 on turnover interest on ions * medium 


<(T 


as grown and it is weD able to and Babcock AtKttatia ^Idin^ Earnings per 50p share are np “ - 

ice the current problems jn hs hut theinmrevSen? ip prolu *° m i308 P \° M-S»P aid the p^at 
•aditional business caused mainly ability of the South African com- d j - viden - d tot ?„^. iai !5? 5^12? rj-y..- 


six months 

1976 

197S 

awo 

ana 

136,134 

99J75 

6.251 

4rSS> 

703 

LOOT 

— 

•8 

2.344 

2,123 

MB 

ua 

1,851 

945 

1.454 

396 

1 

4 

70 

1 

516 

303 

LB13 

»l 

7.1» 

8.489 


progressing well, aided by the 


is to be launched later this 
month). Elsewhere the Carlton 
Tower hotel wfil probably earn 


round from losses. But in poor 
re- conditions the employment agency 


derating industry, the .chairman operations igrren in the last P^ent of ^S3696p net mwawas ^ well over £Im. pre-tax tfiia year. 

ates. annua] -report, should occur later- The «hrectore i nside r the Forwart t.iu saw while the LB. hotels are turning 

Ban yew than previously expected results to be very creditable" ‘Less. round from losses. But in poor 

‘ ww “J* . The results to»- rhppurrmit v*.ar considering the continuing Overall borrowings were re- conditions the employment agency 

anwver 2S S of the M«Ican companies will be ""certainties m agi culture at duced from £4&lm. at the end of side is only marginally in profit 

-a dins profit ■ t4.#72 sum adversely affected bvthe decision- Present All departments of the 1975 to £47.1m. at the 1976 half while higher interest rates could 

rwsrment a other me.*:.. xs«S • _i.48S 0 f y, e 'Mexican Government to business contributed to the satis- year balance sheet date. Short cost Lex £350,000 next year if 

sSdarr ^orofire <DeM " Tl ^ abandon the Bxed parity at the Iac toiy figures, they report term borrowings, including bank MLR stays at 13 per cent ftbe 


rout traroro tax zsjre 'aits peso with.. the JU.S. dollar. 

iTodon - «.8S6 3.00a . No adjustments have been made _ - _ 

5™? *■«“ “V-the, half-year’s accounts to | IrQtnniQfl 1*AOfll*n TAfACPPH speculative appeal, although the 

SSSm 'iwa™ AT":: -SB T & anticipate, ‘the still uncertain VTX«Ul 1I/1<111 I vtUi 11 1UI VijCCM group still needs to improve its 

nriiunabie to 'Ordinary . 8.738 sin e#pcts, of the change in parity, * balance sheet: currency exposure 

rdinarr aivMends br -= 48? but. it ,is considered that, such A SMALL rise in pre-tax profit ing side has a further £75,000 of has led to a debit below the line 

TJdgpcs currency - gAtaa £ZS94.eoe adjustments, as anay be necessary from £1248.400 to £1289 000 Is redundancy costs scheduled for of over £900,000, and with end- 
# - • ; win nqt .be material in relation to an rin..n«*rt hv Gn.nmi.ii HoUinm second half the group seems June • borrowings of £47.1 m. 

In the current year, turnover of the current year's profits. . * a»nojpceq_py Grampian jaommgs to ^ for a fun ycar pre _ ^4^ shareholders’ funds of 

W power engineering ^vision. Capital expenditure on fixed from nrintinv and nuhiStine t3X total 0{ around £Sm. At 57p £33.1ra. the debt/equtty ratio has 

•hich has yet to suffer the full assets amounted to SfSm. In p^, n t P f™^ins- tbe shares a rfr firmly supported barely improved. 

• : : ««!.». dlisctou ice no “Iff 


Grampian record foreseen 


cost wifi be only £80,000 or so for 
1976). The shares have some 
speculative appeal, although the 
group still needs to improve 'its 
balance sheet: currency exposure 


RECENT ISSUES 


levels ana me uiraiuis no cent ' covered over three times. 

& MO k£T3m balan^lheet is 

SSh^piSvS stm stn,ng ^ year ,r W8S 


EQUITIES 


boosted by the H.Bm. sale of 


■w=7 Sa»! 1978- lag. ! - iSt^sLj 

?rire §532=31 ; • Stock- • f*E= ,+ ^1 si’BiJ*: 

»~r as 3 !^!^ 

1 : : — t ; ! i-s — I : ! 

- j FJ». - | 90b I Sib 1 AroricnM editit.tiic< S 1 iiBSS I— to . QMef - I U> - 

- F.P. - £27 ( 4 j t-14 , 1 Berry Pkdflc PU.US&jfe263 4 ' 40c - O.tt — 

3p F.P. 17/0 70 84 -jBorlhwick tTboa .1 50pV.64‘ -t 45 JS B.O; 12. 6 ; 5.8 


£ Hljdjllxm 


At the trading level, profit— Wafiacetown and the 1975 
down from £1,401.000 to £1,544,300 accounts showed cash on rail of 
—comprises an increase from in- n.lm.) which means that the 
dustrial services and consumer group should be well equipped to 
good 8, a nil contribution from the continue broadening Its operating 
"Wallacetown sub-group (£20,100) base through acquisitions, 
and a loss of £295.000 from print- ‘ . __ 


Midterm 
upsurge at 
Wm. Bate 


■Op T.P. SI7/0 I /O 84 • 

- T.P. - \ £2S £2S5 4 

- 7.P. - £3Uf 

«5 F.P. .15/9 I 25S . m i 
>20 F.P. 125/9 I 111 . 88 

JSS7.WF.P. - |C2je0 gr "! 

:: [F.P. I - U2 98 


IBS. Ibc^I31VS8€34 


and publishing (£50,000 profit). 
The loss includes non-recurring 
expenses mainly relating to re- 
dundancy payments. 

To reduce disparity, the net 


- v>?* ;? 


FIXED, IHTEBESJ^STOCKS 1 

■ii uiis we ■ 

,»£ e? ^ ga -I Stock 

Prt HIxb! Low 


} 12.42m. Block Holdings says in his annual S fi-^Droflte of^29565. 

The company Is -engaged in statement that the uncertain state »om proute ol 

construeti^ 8 transport and plant of the economy makes forerasting. -J# itay tile 
hire, light engmeering and 110 easi er than in the past but he fhst half Profits of not jess ttan 

textiles. remains optimistic about the those for the 1975 second half. 

tv:,— ing. tv,,, v-i* future. They now say they are confident 

Se^Gas The product that the fuU year results for 1976 

smnin of range has given the group a wjder Mill be “ considerably ahead” of 

group_ ot companies and Kings- base and high priority continues those for 1975. 
wefi Sports Company were pur- to be given to research and deve- _ __ 


ise tnrougn acquisitions. Metal processors, etc.. William 

Statement Page 22 Bate (Holdings) reports an up- 

surge in pre-tax profits from 
£106,511 to £289.736 for the first 
n ri.„; r -a. half of 1976 on turnover of 

I fntl lUl Sm 3t £4fi2m. compared with £3.74m. 

r ^ Tax takes £155,100 against 

Peter Black The interim dividend is lifted! 

& Las assaraa 

Pa^ from profits of £329,665. 


g +« 


hire, light 
textiles. 


100 F.P. - 100 100 lAarinlturel Mort«««a l« BSod 1872 ... . |100 .. __ „„ 

^ £10 = « lopmenL 

10 - U/ AhM ffirerf/nff' rW.Pn. Kt>( Prf Ipfi lO — 

■96108 P.P. — LP3B*;tF98i;ind. Fund ot KaKna 9s«i»r. Koto* W,.FtP66* 

99 >t| £10 117/12 Wi, a (Islington 13* t, Bad/hoek l»J I 8 

isslirtf - - 8 lOAiMiao^ 'Sew HhinMrieli (Province of) MS- »X01 

1SS994 P^.I — 5981a 1 698 iq Xortk Hydro 9%Bds. 1991 -iS98t a 

t£li»[ F.P. 1/10 ICO I 95 Fonwnouto Wmbt Ug Had. Prf. Stk. 1861..- 95 

■5100 Nil 12/11 99i 4 l ■W BnynlTM. Mftrt.9JS Bed. 1988 99 

ISSir; F.P. I — If UNijieiOOi* Subaicbemn (Pmv. nft Bds. M8S [ 51 O 8 I 4 


During the half year the North 
Sea Gas Services and Utilities 


— £9 £81e:Buibounie nktdnrorka BS Bed. Pref. *83 J £9 

— 11 / f -i e :(i.T. .Ute iiirarUng< M.Pn. Ke>( Prf Ifvi lO 

— LF981 : CF98i;Jw£ Fund erf Plnlaid 9s<Jmr. Koto* W-JU 8B±J 

7/12 B IsUngton ISllBnd/SMek Ms I 8 

— SlOiipf UXK'New Hnnunrieh ( ProvUve o() 8JS i XOl 

— SB8ia ! 698 ■« Monk Hydro 9* Bds. 1991 4* 9B '» 


Statement Page 26 


“RIGHTS” OFFERS 


••ue =_ 
W«> E's 
y <a. 


latest 

Henunc. 

D*us 

t I l 


been included in the industrial The group has always been 

s«^ces . division and consumer export minded and therefore well . 

goods division respectively. placed to take advantage of the V H. TOMldNS 
The results for the half year present low value of the pound. I 

to June 30, 1976 and for tbe year tiie chairman says. The directors of F. H. Tomkins C 

1975 are in accordance with Profits before tax for the year state that the principal purpose of 
Statement of Standard Account- fended April 30, 1976. increased the recently anounced increase in 
ing Practice No. 9, but the direc- from £913,662 to £3 -02m. Turn- the authorised capital is to pro- 
tors say that it is not practical over' was £12.71m. (£i0.48m.). vide for any future scrip issues 
to make the same adjustment in The group makes slippers, and to make any acquisitions that 
respect of the half year to June casual footwear, handbags, etc. may become available. 
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Tnultnc profits ... 
Indust. services . 
Consnmer COOds . 
Printing apd nub- 

THthlny 

WaQacewvn sub- 

sr«ra 

Bask 8 deb. jot. etc. 
Share aosocUiM ... 


First half 

Tear 

1976 

1975 

1975 
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£0M 

MOO 

26X22.1 24.S62.9 50.51X5 

1.844.3 

1,380.9 

701.7 

2.824.8 

988.8 
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1.351.5 
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1.421.1 

618.7 

5002 

1.1633 

28X 

15.9 

183 

590.4 

583.3 

20533 


Provincial Insce. growth 

Net premium? written by Pro- created for outstanding claims at 
vtnclaj Insurance Company from the end of 1975. The substantial 
tbe fire, accident; marine and increases in motor premiums im- 
aviation accounts in tbe first halt posed during 1975 have returned 
of 1976 expanded from £20Jlm. the account to profitability and are 
to £26.9lm. and. reflecting a allowing less severe premium in- 


Ramncuttau date unmUs last das' for' seuttqa >roe of stamp am*. aPtoetsR 
tier la public, b Ftsares" based -Bn. p raapacna estimate, d DhrMevfi rare tuUfi or 


■arable on mri npbal, cover based an. utwtaml at> ran .capital, p*** Pens 1 also suffered £ 180,000 of 


Stm;— 1- Taxation 670.5 Ms.2 1.421.1 underwriting results, pre-tax pro- 

14 |—4 Net profit 618.7 m2 usu fits more than trebled from 

IS!*’ Mbcrtti imerosu . ai K.9 ssOOjm to £lJ8m. For all of 1975 N . t nr _, 

!0 ,+6. AOribaabje - SBP.* 5S3.3 JJj 3-S *u__ . vmjm prema. 

ipm 1 ...... • loss. was a pre-tax loss of £0.72m. roaen«inn* profit 

m 5 j , . First half earnings are given as i? 7 ** 4 - , memne ... 

* }+* • comment 13^4p (3.69p) and the interim Nmwmjlcrwiltta*.* 

. , dividend is raised from 4. 7897 p r „^r — 

a PteetBR °?>Ptte a continued trading de- to 52686p net. Last year’s final 
b paW or on the printing ade, which was 5B208p. Prom before tax 


The directors point out that T,x » nd nuflorkies 


recurring durns in the first half, because of the nature of insurance 
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»r divMenda or rxDku» o.iiv (m ■ restricted otvwaads w hnRii bv wwn keep profits on the upward trend should not be taken as giving a arK i hou»hniH‘ .wnum. .u. 
'-Offeroa ro toiden of Oromanr sham as a.- jww*.” V 290 &Afr. cans, t RUbn in the current year. Interim reliable guide to the fnH-ypmr’s 7 n J . awi ,, uail ° IQ , ageomns oi tne 
v wav of casttaltsattoa. rt Tender sfiormepr prto. ♦RcinrrtuJocoa, ts Isfeoed u> profits are mar anally higher, results - severe storms earlier in the year, 

orOr-naid aiioimem leners. tf wtih vamu», ♦ ARer snspaaten. industrial profits and even writing results is due partly to Purthrrmnra ac ~ un < “*- , ., 

— • . though the printing and publish- the effects of the strong reserves *2 s ns, " ei ?.b Ie 


orOr-ooid allot mem left era. g with warrants. « After incwmaVin. 



International Trade Finance 


Hodson LynclimecdaBses in providing unsecured Hodson Lynch involvement and experience is 

export and import finanfle at au bdantially lower than world-wide. Hodson Lynch clients cover a broad 
current market rates. i . : . ■ spectrum of interests and activities. The Company's 

The Company operates only 5n association with expertise in the financing of international trade is used 

leading American and European banks- Hodson Lynch by overseas governments, major banking groups, 
finance packages are based on an original and exclusive multi-national companies and a wide range of industrial 
concept of financing overseas trade that provides very and commercial enterprises, 
substantial savings. Loans from £100,000 to £100 million For further information complete the coupon 

can be accommodated with repayment periods from below or write, phone or telex us direct. 

90 days to 5 years, at &% to 5% below prevailing Hodwn Lynch Limited, In ternat ional Trade g fri a n oe, 

ft r «tes 5Z, South. Street, Dorking, Storey, RH4 2EZ, England. 

With representation in major overseas centres Tel: D orkin g (0306)87588, London (01) 727 0542.Telex:22861. 

, International Trade Finance, 57. South Street. Dorking, Surrey. EH42E^£ngiand. I 

TeIephQiteDorkiagC0306)87688,LcBidcBi(01) 727 0542. Telax 23861. J 

' ■ Position ■ j 

[ ■ Company- ■' •• • | 



Address- . 


Telephone Number 


I icxfaniyi^ 


proportion ef domestic policy- 
holders are now adopting index- . 
linking as a means of ensuring 
that sums insured are maintained 
at more realistic levels. The 
liability accounts continue to re- 
ceive close attention with a view 
to ensuring their return to 
profitability. 

Overseas premium income shows 

a significant increase attributable 
in part to falls in sterling - 
exchange rates; and the overall 
profit includes a valuable contri- 
bution from Australia. In South 
Africa, although the account re- 
mains unprofitable, remedial l 
j measures have been taken, and 
the results should become 
evident in due course, j 

The 1974 marine underwriting ! 
account close at the end of the > 
year and tbe combined effects of 
inflation and competition will pro- 
duce art underwriting Joss. The 
outlook for the 1975 and 1976 
underwriting years remains -un- 
favourable and losses are 
expected, although there are some 
signs of a return _to more realistic 
levels of rating in the market. 

The strong asset position is 
again confirmed by capital re- 
serves and investment surplus. 
Estimated at end June to be 
&32m. (£29 ,9m. at end 1975). The 
total reserves. expressed in terms 
of a ratio to non-life premiums for 
the preceding 12 months provide 
a solvency margin of 64.6 per 
cent, which, without tbe benefit 
of rights issues, is - towards the 
top of the range for the industry 
generally. 

On the life business aide, new 
gross sums assured were £i9B6m. 
for thfrsix months against £13.46m. 
last time and £S0,7m. for *11 1275. 
Annual new life premiums came 
to £229,000 (£143.000 and £338.000). 
single new life premiums were 
£120,000 (£22.000 and £50,000). and 
new annuity single premiums 
were £23,000 (£33,000 and 

£66,000), ‘ ‘ 


K the drouegrf gets 
worse and your water 
supplies effe cut; 
where does that 
leave you? 
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A sobering thought isn't it Many 
companies are already being very hard 
hit by the water shortage - and its 
getting worse. 

One of a range of 29 Heenan water 
coolers can be installed in your factory 
in about two weeks. They offer a choice 
of flows between 250 and 150,000 
gallons per hour to suit your needs 
exactly. 

Your water is probably costing you 
anything up to 67p per 1 r 000 gallons 
and prices are escalating. 

Act now, before it's too late. 

A HEENAN COOLER CAN SAVE UP 
TO 98% OF THE WATER YOU USE! 

and probably pay for it'seif in under 

a year 





Get the 
facts 

► * now, 'phone 
Bill Harrison 

on Worcester 23461 







m 
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Heenan Coolers Ltd.. 

P.O.Box 20, Shrub HB Rd. 
Worcester, WR4 9EQ, 
England. 

Tet Worcester 2346L 
Tetex: 339536 - 

Grams: Heenan Worcester 
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These securities hove been sold, this announcement appears as a matter of record only 


NEW ISSUE 


SEPTEMBER 1976 




LEUMI INTERNATIONAL 

INVESTMENTS N.V. 

* 

U.S. $30,000,000 

GUARANTEED FLOATING RATE NOTES 1981 

PRINCIPAL AND INTEREST UNCONDITIONALLY 
AND IRREVOCABLY GUARANTEED BY 

BANK LEUMI LE-ISRAEL B.M. 


MERRILL LYNCH INTERIM/CIONAL BANK 
LIMITED 

is pleased to announce the election as a Director and 
■ Member of the Bank's Executive Committee of 

George H. Chittenden 

who will also serve as advisor to 

Merrill Lynch International Inc, 
and 

Merrill Lynch Government Securities Jnc. 


1 September 1976 
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COMPANY NEWS + EURO MARKETS 


Stock value 
switched 
by ANIC 


By Tony Robinson 

ROME, Sept. 15. 

FACED WITH heavy losses 
and crippling interest charges 
the extra-ordinary share- 
holders' meeting oF the 
ENI controlled chemical 
gronp AMC to-day approved 
the Board's decision* to 
write down its capital from 
L113.5bn. to L5S-75hn. and 
then followed np with approval 
of a capital increase operation 
raising the capital to 
LlS8Ji25ni. 

The first operation involved 
halving the nominal valne of 
AJViC shares from LI. 000 to 
L500 followed by the issne of 


r ! DAF trucks 

German domestic appliance returns 
boom grinds to a halt 1 10 profit 


BY GUY HAWT1N 


FRANKFURT, Sept 15. 


By Michael Van Os 

AMSTERDAM, Sept 13. 

DAF TRUCKS* the Dutch lorry 
manufacturer in which Inter- 
nationa! Harvester and DSM, 


EURO LOANS 


Credit Suisse raises $100m. 


BY JOHN WICKS 


ZURICH, Sept. 15, 


THE GREAT West German period of 1975. It totalled domestic demand made at thet . _ 

domestic appliance boom is over, DM2.3bn. (JE52?.Sra.) and ac- beginning of the year now had the State Dutch chemical com* 

according to AEG-Telefunken, counted for some 35 per cent, of to be revised downwards. It was pany have major Interests, said 

the Federal Republic's largest the' group's turnover. now believed that the expansion : 

electrical consumer goods manu- Overseas sales led the growth, would be, at the most, between 
facturer. Its reluctant conclu- while domestic rales pur on only 1 and 2 per cent 

sion appears to be shared by the 5 per cent, to reach about Manufacturers, coping with . 

industry as a whole. DM1.3bn. increasing overheads, were carry- ! 

AEG s consumer goods divi- ^ • ing a growing burden and prices : 

sion has announced that the Price IlSeS would have to rise. AEG. said' 

current year's results should be _ Herr von Waldau, would cheer- 


that it has how left its loss- 
making position after having 
incurred a net loss of at least 
Fls-35m. in 1975- 
Speaking in Eindhoven, The 
company president Mr. Piet 
Van D oo rue coaid not however 
give an indication of this year’s 


better than expected at the start West German demand for fully increase their prices by- resale although he referred to 
of 1976. But while figures should household electronic appliances 5 per cent, or more before the i a , ./ er “ ar ~ ble 
be in the black— compared with .had failed to meet expectations year's end, but the size of the : 

1975 s losses— they will 'be in no m the first half year, said Herr price increases would tend to be: 
way satisfactory- _ yon Waldau. _ Forecasts at the dictated by market demand. ~ " ’ 


Herr Goetz Hoffmann von beginning of the year bad The one really bright spot in • 


new L5M shares on a 2"for-5 [ ^y a ] daUi executive Board mem- encouraged the isdustry to in- the secor was in the field of 


basis. Parent company ENI 
has guaranteed the subscrip- 
tion with the help of a 
consortium of banks. 

Signor Halo Ragni the ANIC 
chairman revealed that losses 
in the five mouths up to end- 
Blay totalled L63bn. and that 
losses in the region of an 
average L4bn. per month were 
forecast for the rest of the 
year. 

For 1976 as a whole, parent 
company ANIC expects losses 
or around L80bn. with the 
addition of around L24bn. 
losses from subsidiary com- 
panies or the ANIC group. 

This forecast represents an 
improvement on the LllObn. 
loss forecast in the original 
budget estimate earlier this 
year which also forecast losses 
of around LSabn. from sub- 
sidiaries. 

The ' capital increase 
approved to-day is expected to 


her of the newly-formed AEG- crease production levels but, with television, radio and record 
jTelefunken Konsuraergiit6r sub- consumers holding back from playing equipment he said. In’ 
! sidiary, made these forecasts buying, the increase had not this area, which accounts for , 
after he disclosed that turnover been fully matched by retailers' about a third of the division's 
in the first half year had risen orders. turnover, development of de- 

by 10 per cent, compared with As a result, predictions of a mand had been ' “ absolutely 
the performance in the same 3 to 4 per cent -real growth in positive 


Uddeholm moves to cut costs 


meat. Mr. Van Doome pointed 
to the internal cost savings 
measures and the reduction of 
700 in total staff- But there 
had been virtually no forced 
lay-offs- The company was still 
stuffing how to deal with the 
over-capacity position in the so- 
called non-productive staff 
sector (which includes office 
staff). 

The DAF Trucks president 
then referred to an improve- 
ment in the European market 
for lorry sales, while increased 
sales efforts in markets outside 
Europe have led to rising sales 
in existing markets. The com- 
pany had also' moved into new 


THE SWISS Credit Bank, of 
Zuricb, announces the floating 
later this month of a convertible 
Eurobond issue of 8100m. 
through its subsidiary Credit 
Suisse (Bahamas). The coupon 
is expected to be of 4} per cent 
and the issue priced at par. The 
debentures, which have a 
I nominal value of $1,000 each, 
are convertible into beare.r 
; shares n£ the parent company 
between January 10, 1977, and 
, December 31, 1991, The con- 
version price to be 5 to 10 per 
1 cent, above the closing price for 
the bearer shares prior to the 
offering. 

The transaction, final terms of 
which will be fixed on Sep- 
tember 22, will use shares Issued 
for the .purpose in July. AppU- 


BY WILLIAM DULLFORCE , STOCKHOLM, Sept 15. 

UDDEHOLM. the Swedish forest a 1975 first half profit of Kr.65m, meriting on Press reports ihatj markets, with the aid of Dutch 
products and steel group which in the steel division turning into redundancies could amount to Government support for pro- 
earlier this month reported a a Kr.56m. loss and even the 1,500, says it is too early to; Jects . »n the developing 
first half loss of Kr.86m. forest products side slipping specify how large reductions . C0 “ l *S es - a 
(£11 Jim.) compared with earn- from earnings of Kr.22nL into a would be. But union representa- DAT, Tr ?. cfo \ “if* *“.£ 
ings of Kr.llSm. for the KrU3m. loss. tlves had accepted that “un-; marketing director, Mr. i\olf 

corresponding period of 1975, is A KrlSSm. increase in stock profitable parts" of the group; Lijmer, noted this ; his com- 

stepping up its restructuring va i ues g Ver period, bringing bad to b« eliminated. At the . P* U1 ^ 

programme in an attempt to cut ^em * 0 an estimated Krl5biL same time, other group opera- Europe in 19*5 and that *0 per 

back costs by up to Kr.l50m. “R douWtaf tions would beT expanded. j Sl'tS TUT* 

fi-Ora.l a >ear. merits in Kr raiKprf the net According to Mf. Rune - , „ nnn u u 


Talks have been started with j^teresTdeficitNo Kr33nTor*as Bran dinger, the administrative; «£» 

cal union rpnrpsf-ntattvps on . .. , inn louKoro aorw* i onlsicLp Bolltind* He 3fldpd tfist 


permit an annual saving of j jowl union representatiyes^an much as tte deficit £or the whole director, union leaders agree! 
L17bn. in interest charges and. 


provided output and demand 
confi nue at a high level, this 
should be an important factor 
in bringing ANIC back into 
the black in 1977, the company 
hopes. 


Brazil passes 
company law 


By David White , 

BRASILIA, Sept. 15. . 


BRAZIL'S NEW company law, 
designed to strengthen the role 
of private enterprise and the 
stock markets, was passed here -j 



"SlTtaLHwr interim report be ' ow tt * budSeL ■ . _ . The mo f sere ™ restructuring 

issued in connection with a new’ Mr. Gunnar Wessman, the is expected to take place on the 
bond issue of Kr.75m„ reflected managing-director appointed in heavy steel side and possibly 
an earnings plunge of greater May 1975 to effect a thorough re- also -in the manufacture of 
dimensions than expected with organisation ' of the. group, com- stainless steel pipes. 


Bols sees further decline 


BY MICHAEL VAN OS 


AMSTERDAM, Sept 15. 


VW signs 
U.S. deal 


Deputies (Lower House), after 
Opposition members agreed 
to drop several major amend- 
ments. 

The law, which now goes to 
the Senate, has however, been 
amended to give additional 
safeguards to minority share- 
holders — guaranteeing, in the 
case of takeovers, the same 


THE DUTCH Bols company, a profit fell to Fls^fim. in cent, in the first half of this j 

Heading European distillery, Jan uaiy-June- from F!s.4.4m. year. 

repeated to-day in- its half-year Bols pointed out that i t bad -‘According to the company’s! 
statement that this years profits mentioned in its 1975. annual account, the first-halt operating; 

would trail those of last year. reDO rt that sales of snirits in P£ oflt bas fallen to FlsB.6m.' 

But it would not elaborate any werf not Uerte^ £ haring totalled 

further Last year, its net profits reach ^ level ^nieved in the *** toll year 

had also dipped, declining by previous year followin'* the of 1975 - After depreciation, the 
10.4 per cent, to Fls.15.lm. £ udden sal ^ peak last year after P™ fit _ Q declined to- 

To-day’s statement notes that the lifting of the resale price fls-d-®m._ {Fls._5.9m.). Despite; 


By Our New York Staff 

NEW YORK, Sept 15. 
THE LONG awaited signing 
between Volkswagen and the 
State of Pennsylvania, finalis- 
ing Ws plans to open its 
first U.S. plant is scheduled to 
take place today. Governor 
Milton Shapp will ‘sign for 
Pennsylvania, and Siegfried 
Hohn wilt sign as WTs top 
fiscal officer. 

Signing had first been ex- 
pected at the end of June, and 
a preliminary agreement was 
signed* in mid-July. Final isa- 


the company’s consolidated sales maintenance in September, 1975, Sl-S?lS ' ! ion been expected 


ta the ta half, whore value SS“taS,“2 S SSveT * earile^S ! 

wmch came mto effect on year by Heinekeru ^ Dutch ! 

brewers, the distillery last year; 


was not given, was "slightly J an uifv , 
achieved in * 


higher" than that 


payment terms as those agreed j the same 1975 -period. They rose As a result, the company paid an unchanged dividend of! 


with majority interests. 

The maximum limit of pre- 
ference and non-voting stock 
in a company's total capital 
has been trimmed back from 
two-thirds to half, and foreign 
residents are debarred from 
the administrative. Boards of 
Brazilian companies. 

Among the changes dropped 
yesterday after meetings 
between senior members of 
Brazil’s two Parliamentary 
parties were provisions for 
worker participation on Boards 
and limits on fiscal benefits 
granted to foreign companies. 
Sr. Mario Henrique Simonsen, 
the Finance Minister has said 
that worker directorships will 
have to wait for a more ad- 
vanced stage of economic 
development. 


12.4 per cent, to Fls.515m. in added,' nation-wide spirits sales FIs .3.60 per 
the full year 1975. The pre-tax in Holland fell by over 17 per nominal. 


share of FlsJ.0' 


Peugeot-Citroen forecast 


by mid-August. 

As a first step forward en- 
acting the new agreement. 
Governor Shapp grill hand Mr. 
Hohn a cheque for $8 dl, this 
being the first Instalment of a 
30-year S40m. loan agreed 
some months ago. 


BY RUPERT CORNWELL 


PARIS. Sept 15. 


American 
Airlines upturn 


PEUGEOT - CITROEN, the first revealed more than- two domestic market by the French j 
privately owned French motor years ago. operating subsidiary. Manufac- 

group that is about to take its The note reports that sales of ture Francaise des Peumatiques) AMERICAN 


By Our Own Correspondent 
NEW YORK, Sept 15. 


final form, is expecting profits the two key operating sub- Michelin. 
this year, to come out at around sidiaries. Automobiles Peugeot Sales of La Manufacture, which 
Frs-300m.' (£34m.). following a and Automobiles Citroen rose by reached Frsfi^tbn. (£6S0m.) in 
substantial rise in consolidated about 30 per cent over the first 1975, rose a further 18 per cent 
turnover. half of 1976. This pace however over the first six months of 1976. 

This forecast may be pieced is unlikely to be kept up, thanks The outcome for the full year 
together from a document issued to the prospects of quickening in- will be less startling, but cash 
by the Peugeot Board, just a fort- flatten and a slowdown in the flow is likely to be anything up to 
night before shareholders of the pace of economic recovery in 20 per cent, higher than 1975 s 
two old companies give their final France. Frs.379.2in. 


AIRLINES, the 


ri 


Weekly net asset value 
on September 13th 1976 
Tokyo Pacific Holdings N.V. 


U.s. s 38.74 


approval to the restructuration. Citroen, meanwhile, is likely to Michelin is believed to hold 

be back in the black this year for more than 60 per cent- of the 
the first time since 1973— a turn- domestic French market while 43 
a round which reflects the success per cent of the company's output 
of its model range, as much as the went for export 
rigorous financial methods The’ figures, of course, give 
brought ia with the change of scant clue to the overall size of 
ownership. the Michelin group. World-wide 

The new entity will be called consolidated sales are at least 
PSA Peugeot-Citroen. a title double those of the French 
aimed at symbolising the merger subsidiary, 
between the two. rather than its 


Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. S 28.25 


Listed on the Amsterdam Stock Exchange 

Infomwitton: Pierson, Keldrlnq a Pierson MV., Were ngracht 214. Amsterdam 


VANTOBEL EUROBOND JNDJCE5 M.5.76 = 100% 
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DM 8onrt» 100.27 

HFL-BondS 3, Noles 9J.S9 
U.&.S St. Bondi. 10073 
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YIELD INDEX 14 9.7S 

DM Bonds *9.77 

HFL Bands & Notes 116.84 
U S.S St. Bonds 98.70 


Mkt. 

7.9.76 

99.69 

116.63 

98.49 


second largest domestic carrier, 
has reported net earnings for 
August of S20.6zm, a gains t 
restated net earnings of 
$14^nu, and for the eight 
months, net of $54m. ($1.89 a 
share) versus a restated net 
loss of S2.8m. 

Revenue in August rose 16.5 
per cent fro* last year to 
$198. 7m. from 8170.6m. The 
eight month revenue was 
$Uhn. against Sl.lbn. 

The August net earnings In- 
creased by about $900,000, and 
the reduction of the net loss 
for the eight months was 
about $7.3m. reflecting the ex- 
tension of the estimated useful 
lives and reduction of residual 
values of the 727 fleet. 


aspect of a straight takeover by 
Peugeot of its troubled rival. Of 
its share 50 per cent wilt be in 
public hands. 40 per cent, in those 
of the Peugeot family and 
associates, and the remainder 
owned by Michelin, the tyre com- 
pany which once controlled 
Citroen. 

Michelin meanwhile has lifted 
a comer of the veil of secrecy 
that traditionally surrounds its 
operations, in data contained in a 
prospectus accompanying a 
Frs.flOOm. loan floated on the 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 


Aqui-atno 10 PC 1963 
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CNE S|pc 1935 
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ESSO Spu 1988 NOV. . 
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THIS AZTOODNCXMSNT AP PEAKS AS A MATTER OF RECORD ONLY 


COMPANIA TELEFONICA 
NACXONAL DE ESP ANA 


U.S. $40,000,000 


MEDIUM TERM LOAN 


ARRANGED BY 


CITICORP INTERNATIONAL GROUP 
CHASE MANHATTAN LIMITED 

chemicalbanr: 

BANKERS TRUST INTERNATIONAL LIMITED 
GRINDLAY BRANDTS LIMITED 


AGENT 

•CITICORP INTERNATIONAL BANK LIMITED 


JULY 37, IMS 


Michelin Blue 1986 1M 

MODO 0:W 1983 . 101} 

Nail. Wesunlnsn-r Bpc 18S« #9 

Nomine 9ipc 19S8 10»i 

Son* Hydro 93 pc 1386 ... 1M 

Oslo 9 pc I9SS iMi 

Pacific Llshi 8 pc 1988 8*i 

Pror. Quebec See I8S( TOflf 

Sandvlk 9»uc 1986 191 i 

Prov. Sa ski churn. Sine ’Sfi 99* 

SFE 9 pc 19S3 100 

Shell Spc 19S6 1002 
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Bank or Tokyo S3 pc 1981... IMS 
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British Gas Bpc 1951 
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ECS Sipe 1981 

EEC 81pc 198T 
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Source: While Weld Secnnuea. 
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.imertcaa Express 4Jpc 'S? 
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Ashland Spc 1988 
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Beatrice Foods 4»pc 1992 
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i Nabisco 3ipc I9s3 
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96 
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99 
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H) 

82 
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S04 
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1M4 
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cation for the listins of, the 
debentures has been made to the 
Luxembourg Stock Exchange, 
The manager of the issue is 
Credit Suisse-White Weld, of 
London. Net proceeds of the 
issue will be employed to finance 
activities of the Credit Suisse 
group outside Switzerland. 

This convertible loan is the 
second of its kind w be issued 
by a Swiss baak. Xn April, the 
Union Bank of Switzerland's 
subsidiary Schweiscrisehc . Buak- 
gesellschaft (LuxemburR) 

Boated a highly successful Euro- 
dollar convertible loon of 
SlOSm., which was subscribed 
"between six and eight times 
over.” In this loan, debentures 
of 31.350 are convertible into 
Sw.Frs.500 bearer shares. 


. On the domestic bond market. 
Union Bank o£ Switzerland is 
now to issue a Sw Frs.lOOm. 
'loan front September 17 to 23. 
With proceeds to be used prt- 
marily to finance export credits, 
this 12-year loan will be offered 
at 994 P«r cent. 

Tony Hawkins adds: Credit 
Suisse is the oldest of the big 
three Swiss hanks with tout 
assets, at June 30, 1978, of 
Sw.Fre.3Si.2bn. Credit Suisse 
(Bahamas) was established sh 

196S with the twill objectives of 
conducting an international 
banking business and under- 
writing and distributing Euro- 
bonds on behalf of Credit 
Suisse. lo 1974 this tatter 
activity was transferred to 
Credit Suisse- White Weid in 
London. 


Maturities imbalance increases 


BY MARY CAMPBELL 


THE MISMATCH of the maturi- 
ties of London banks Euro- 
currency deposits and lending 
grew more acute in the three 
months between mid-February 
and mid-May, figures in the Bank 
of England's latest Quarterly 
Bulletin show. 

At the long end of the market 
loans maturing three years from 
last May or later were covered 
only as .to 17.5 per oent. by 
deposits of similar maturity: 
the comparable ratio was 19,0 
per cent in February and 20.7 
per cent in November 1975;' At 
the short end of the market the 
extent to which deposits matur- 
ing within eight days exceeded 
asets of a similar period also* 
increased in the three months to 
mid-May. Assets which could be 
realised by London bar\ks within 
eight days amounted to 78.6 per 
cent, of liabilities due . to be 
repaid within eight days last 
May. down from 79.4 per cent 
in February and S0.4 per cent 
last November. In one counts 
bank holdings of certificates of 
deposit as immediately realis- 
able assets then the same trend 
is even more evident, though In 
adsolute terms the mismatch is 
less. , , - 

Another series of statistics in 


the Quarterly Bulletin shows growth nf the London market 
that the size of London's Euro- was probably slower in the 
currency - business ■ increased second Quarter than in uip first, 
slightly faster in the second, Japanese entities — mostly 
quarter of this year than in the banks—cut back thetr net bop- 
first quarter. However, the Bank rowing from the London market 
notes that the rise in the first slightly in the second quarter »f 
quarter would have been larger the year. Their net Eurocurrency 
“but for the reversal of end- borrowing, from London 
year window-dressing in from Sl3.7bn. iD March- . 

January.” SKMbn. in June. The figure. bj";, 

Allowing for this, the Bank says still .considerably higher “ 


that the underlying rate of ever, before. 




E. Germany seeks funds 


-ip- 


EAST BERLIN, Sept, 15. 


w . ; 

-fe 


EAST GERMANY is seeking new 
credits of more than DMlbn. 
from Western banks to pay for 
grain and fodder imports to 
make up its own drought-stniken 
crop; informed Western sources 
said. East Germans began sound- 
ing -out Western bankers about 
the possibility of new loans after 
this year’s harvest proved even 
worse than last year, when East 
Germany bought at least 
DMSOOm. worth of grain from 
the West, after receiving Euro- 
dollar credits from Western 
banks. 


The sources said the East Gct- ’ 
man* may. however, have robre=* V~ ;- 
t rouble than before in negotiat-'^. :■ 
ing new credits. • * - - n 

Western banking elrcies. re-? > a : ': 1 
centiy expressed concern over? 
the rate al which Eastern Euro- ''-; } 
peon countries' debts with 1 : the*-- ^ 
West have risen over the pt$v~ 
few years.-. 

The Communist bloc coontriet, 
are now estimated to owo Wes-' J. " 
tern banks some DMlOObo... aa\ 
increase of about one-third over =.-• 
.the figure at the end of last year; 

Reuter 


More UAE bank licences 


ABU DHABI, Sept 15. 


EIGHT NEW international banks 
have been licensed to operate 
in the United Arab Emirates 
(UAE) under a scheme for re- 
stricted foreign exchange opera- 
tions. it was officially announced 
here to-day. The new licences 
granted by the UAE Currency 
Board brings to 12 the number 
of banks in the scheme intro- 
duced earlier* this year. 

The deputy managing-director 
of the Board, Mr. Sidney Shep- 
hred, said that the scheme dif- 
fered from other offshore bank- 
ing schemes in that it allowed 
dealings in the local currency, 
the UAE Dirham. The only res- 
triction was the ban on dealings 
in dirhams deposited by UAE 
residents, he added. 

A similar scheme Is in opera- 
tion in Bahrain where 32 banks 
have licences to operate off- 


shore branches which can deal 
without being required to keep 
a certain percentage of their 
assets in reserve with the cen- 
tral monetary authority. Mr. 
Shepherd said it had not yet 
been decided whether the re- 
serve requirement would also be 
waived under the UAE scheme. 

Four of the eight new banks 
are to operate fronr Abu Dhabi 
Two -are American— the- Chase 
Manhattan Bank and First 
National Bank of Chicago— one 
Dutch — Algemene Bank Neder- 
land — and one Belgian— Banque 
Bruxelles Lambert. 

The other four, which will 
operate from Dubai, are the 
London-based British Bank of 
the . Middle East Holland's 
Amsterdam-Rotterdam Bank, 
Citibank of New York and the 
Libyan-Tunlslan-owned Mediter- 


ranean Arab Bank.' 

The original four were tha" 

Bank of Nova Scotia (Cimada), • 
American Express Banking . . 

(U.S.), Banca Comraerclale 

I tali ana (Italy! and Banco 

Urquljo (Spain). The first twa ' 
are to operate from Dubai aod-’ V; . * 
the second-two from Abu DbabL-.- 1 
The currency board aJst^. 
announced to-day a licence hut 
been granted to a locally incar . 
porated company to operate as ' 
an investment bank under the 
name of Arab Emirates Invest 
meat - 

Hedderwick, a London stock 
brokers, have been licensed to . 
operate from Sharjah and Wood . 

Gundy of Canada have also been 
licensed ta operate us a stock" 
broker and investment bank 

from Sharjah, it added, 

Reuter V..:"; ^ 
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Blue Metal’s earnings up 21% 




BY JAMES FORTH 


SYDNEY, Sept. 15. 


BLUE METAL INDUSTRIES, 
the building materials,- quarrying 
and engineering group, boosted 
earnings 21 per cent .from 
$A4.26m. to SAfi.lSm. in 1975-76. 

However, the company is still 
well short - of the peak 1972-73 
earnings of $A6.3m. The divi- 
dend is held at 7 cents a share 
and is covered 1.35 times by 
earnings. 

The profit improvement was 
mainly the resiilt of a sharp drop 
in tax from 9AlJ3m. to $A503.000, 
after allowances and accelerated 
depreciation concessions had 
been introduced by the Austra- 
lian Government in an attempt 
to stimulate capital expansion by 
companies. 

BMTs sales rose 14 per cent, 
to SAI34m, while pre-tax earn- 


ings increased only 4.4 per cent, 
to $A6.4m. Group operations 
actually fell 2i per cent, in the 
second half compared with a 17 
per eenL gain in the first six 
months. 


Bricks and tiles 


The directors said the lower 
result in the June hair was 
caused by extreme disruption of 
New South Wales construction 
by cyclones, fewer working days 
because of a four-week industry 
close-down in January and defer- 
ment of Government expenditure 
programmes. 

Most group activities operated 
at lower levels than in 1974-75, 
with consequent pressure on 


margins. Timber operations were 
particularly affected in the 
second half. 

Tbe efficiency of brick and tile 
operations, however, improved 
markedly, while steps taken to 
restructure precast concrete 
operations were rewarded with 
increases in productivity, bring- 
ing them close to profitability. 

_ To improve profits and increase 
timber reserves two substantial 
private timber millers, A. H. 
Jones and Sons and* Carsons 
Northern ' Timbers. were 
acquired. BM1 also figured in 
a protracted takeover bjttte for 
valve maker, M. B. John, which 
it eventually lost to the security, 
and fire protection grtnT 
Worinatd International. 


This announcement appears as a matter of record only* 


$13,500,000 

Polestar Navigation S. A. 


a corporation ovned by 
lyiitsux O. S. K. Lines, Ltd. and llaya Shosen K, K. 


Seven Year Floating Rate Loan 

I 

Unconditionally Guaranteed as ta Principal and Interest by 

The Dai-Ichi Kangyo Bank, Limited 

This financing vws arranged by 

Kuhn, Loeb & Co. Asia Dow Banking: Corporation 

i 

and provided by 

Dow Banking Corporation Bank Enroparisclier Genossenschaftsbanken 
Handelsbank N.W./Znrick Republic National Bank of New York 

' Trade Development Bank Overseas lac. Western American Bank (Emope) 
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World Banking Corporation 

WOBACO Name 


UarftedL 

Wozchod Commercial Bank 

* • ' limited 


Agent Bank. 

Dow Banking Corporation 


September 14, 1976- 
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N A CHANGING WORLD, 
fOU CAN COUNT ON CHASE. 


ia world of uncertainties r, 
hose can help secure your profits : 


Chase economists are constantly monitoring 
•t-hand data from over 100 countries. Chase's global- 
work enables them to evaluate local developments i n 
ince and politics. To follow market fluctuations and 
tch foreign money markets.* To collect the facts and 
- ce together all the information necessary to give you a 
' al international picture. 

IASE HELPS MAXIMIZE 
1ABE FINANCE OPPORTUNITIES. 

H - This international overview; along ^ith the expertise 
.'hase's other specialist groups, is at the disposal of the 
•; ase Trade. Finance Division. 

; An extensive team of trade finance specialists 
oughout the world offer service and expertise almost 
/■where your business takes you. Their irudepth 
jw ledge of local restrictions and conditions, local 
;iness risks and opportunities ran give you a head 
rt with trade throughout the world. . 


CHASE HELPS MINIMIZE 
FOREIGN EXCHANGE RISKS. 

Foreign exchange is a crucial aspect of trade financt 
Using the right currency for the right deal can be a key 1 
more profitable international trade. 

In trade finance, whenever a foreign currency is 
involved, you can call on one of the world's major forei§ 
exhange experts and dealers in Chase. 

"The positions of multinational companies are 
’ constantly under threat from foreign exchange expo&ir 
Exposure that can eliminate the bottom-line 
contribution of. otherwise profitable business decision 
Most companies, however large, don't have the means < 
the resources to keep an efficient eye on the foreign 
exchange scene. 

For years Chase has trained and engaged the mosl 
highly skilled and competent personnel. They allhav 
the knowledge to advise and the experience to acton you 
behalf qpickly and, efficiently. To help minimize foreig] 
exchange exposure risks. 


CHASE FOREIGN EXCHANGE 
AND MONEY CENTERS 

Chase has foreign exchange and money centers in all 
the key markets of the world. European centers in 
London, Geneva, Frankfurt, Milan, Paris, Luxembourg, 
and Copenhagen are linked directly with each other ami 
with New York. 

Every Chase dealer has instantaneous up-dates on 
developments in all the other important markets. 
Provided by some of the most technically sophisticated 
hardware available - direct voice lines, teletype 
connections, live TV displays of exchange and money 
rates throughout the world. 

CHASE HAS THE EDGE 

Accurate information and instant communication 
throughout its global network gives Chase its unique 
strength ambbg the world banks. 


Li trade finance and foreign exchange, Chases 
expertise gives a positive edge to your business decisions. 

Anywhere in the world. 

Everywhere in the world. 

It takes Chase. 
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Thomas Tilling ahead by Exchange rate helps 


The Financial Times Thursday September 16 1976 

sees 



21% at six months 


Leyland back to profit peak profits 



DESPITE difficult economic con- 
ditions. Thomas Tilling lifted 
pre-tax protits by 21 per cent, 
from £14.9m. to £lSm. for the first 
half of 1976 on turnover up from 
JEStSJm. in £320.3 m. 

Earnmss are shown to have 
risen by 20 'per cent, from 4 lp 
to 4.9p per 20p share and the 
interim dividend is stepped up 
from I. Iwp to l 82p net. Subject 
to unforeseen circumstances • the 
directors expect lo pay the maxi- 
mum permitted for the year. Last 
year’s total was .UKHp 

s-i-s :iiuii:h< V-.-aii 
»;* iir.'i i?;.’ 

in». :m. ini 

Group r&M! Ki ; > 

Profit .. M" H.4 

i cures' <■> t* • 

Profit bef.r* tax UJI 149 33 t 

Minoritlc* . ‘>.4 l' 

rjirrcm las 12* 

Reform! Is* . . -.9 -.4 -i.5- 

Npi profit . . 7.1 I 

Exirsord credits — — " i 

Arailabti- St M W3 

Preference div. . *» ' « •" 

■ ■rdmarv C.7 V2 

Rn:rfin>>d ■ 1 * t in.s 

The group's interests include 
builders' merehantina. construc- 
tion materials and sen-ices, elec- 
trical wholesaling, engineering, 
insurance, furniture and beds, 
medical supplies, publishing and 
printing, textiles, tiles and pottery 
and vehicle distribution. 

Sir Robert Taylor became chair- 
man on June 1. lf»7fi. on the 
retirement from the Board of Sir 
Geoffrey Eiey. 

See Lex 


took i’ld-Si.tl 1116,7(1(1). debenture 
interest £4.uuu _f»ame) and other 
interest 112 (£74). 

Retenuc amount^ lo £2:13.97:1 
t £21 7.43:5 ) before tax of 180,250 
(SfiS.nntn. 


Advance by 

Berwick 

Timpo 


Birmingham & 
District Inv. 


Profit, before, lax. of £U.77m.. 
compared with £0.Km.. is 
announced by Birminjgiiara and 
District Investment Trust for 'the 
first half of IflTfi — for 1975 the 
figure was a record £1.7lni. 

The net interim dividend is 
kept at In neL ah-'orbing ffl-Um. 
— last year’s payments took 
10. 92m. The company is a sub- 


Tt.lV MANUFACTURERS and 
marketers. Berwick Timpo reports 
turnover up from £2.S4m. to 
£3.iVjm. fur the first hair of 1076 
and record pre-tax profits of 
£348.257 compared with £300,901. 

The chairman. .Mr. .). D. Oakley, 
savs it is difficult to forecast the 
year’s results with Christmas Mill 
io come, but the growth in sales 
and profits should conlinue at 
satisfaemry levels, and the order 
book has never been healthier. 
Furthermore the sruup has its 
largest -ever product development 
programme in hand For next year, 
he add' Profits for 1975 were 
£1.035.3 62- 

First half earnings are shown 
at :j.02p (2.S5p) per 25p share and 
the first interim dividend is lifted 
Trom D.fi.ip lo 0.7 13p net Last 
year’s total was 2.4375 p. 

Si* month' Year 
l«7h 1975 ?»7.i 

i r I 

Tiimovt-r " •>t» 57* jjna. MS T.oei .son 

Profit before U> 3**257 3M.M1 L835 Jtt 

Tax lUl.ll.it 150 4*; 

\>; pmfil . . 144. *01 144.4JS J4S..!7# 

Pn-i. d-.l irtviul. . I K" 1.:W7 S.7SS 
.Mfrixurahl • *trd. 341.HS1 jti.iVte 

Pit id" ml rd.^lO 3.5.47.1 113.HS7 

Mr. (Jakley says that the 
increase in turnover was not 
.simply the product of Inflation 

but represents a tangible increase 
in the volume of orders. 


meni with Conicol. owned by the 
American companies. Hanna 
Mining and Cherron Petroleum, 
lo exploit the Cerromaloso nickel 
deposit on the Atlantic coast. The 
cost will be about S3G0m. 
[1171.5m.}. Production will .start 
at the end of 1079. Proven 
reserves are 70m. tunnes of 
ferronickel ore. 

★ +■ * 

The potential Australian 
uranium miner. Queensland 
Mines, which is waiting to exploit 
the Nabarlek deposit in the 
.Northern Territory, reports a net 
loss nf SfifS.OtH) l£4SJ5St ) fnr the 
half-year ending June 30. The 
loss in the corresponding period 
last year was £121.000. There will 
be no dividend. 


Bifurcated 
Eng. first 
half jump 


DIE MAINLY to mcrea'ed mar- 
’in-. fin export- resulting from 
changes in parity uf the pound. 
British Leyland returned to nro'.ii 
in the nine month* to June 26. 
1H7H. with £44 ,3m be I r. re fax cunt- 
psred with a loss of &«fi.bn. fnv 
(he previous 12 niunths. The 
rurnruund was also due in port 
to efforts- tn reduce the cost base. 

Profit is slated after charging 
iniere.-l of J25m. and depreciation 

of £43 m. Tax of £lGm. is maini:- 
in respect of profits earned b;. 
overseas subsidiaries, but include? 
deferred U.K. tax. 

Vehicles exported numbered 
2 S 2 . 00 n. an increase of 10 per ccr.' 

mer the corresponds” period in 

the previous year. The value cf 
exports at 1589m. during ihe nine 
months equalled Ibc ia!ue of 
exports in rhe whale of the pre- 
vious financial year, and could 
have been significantly greater 
had production been mure con- 
sistent, say the directors. 

internal and external disputes 
affecting car production resulted 
in a disappointing sales and profit 
performance in the home market. 
Supplies to dealers haie been in- 



to £70m lard year But that whs 
I he achieteiuen: or holiday mak- 
ing in Northumbria. 

The conference was aimed at 
reconciling the views uf coiucr- 

vationtst* and l hose who wished 
tn exploit the -area’s tourist 
putcnttal. 


Second 
City Props, 
tops £lm. 


GROUP TURNOVER for the first -dequatcand irregular nj uj 
half of 197(5 at Bifurcated without doubt perm tiled a higher 

Engineering rose from £4.4fim. to , «\ e - 1 .® r ifc ,nipo t "* of . for ^" 
£4.fi2iu. and pre-tax profiLs jumped L.K. than otherwise would ha.e 
from £310.«» tn £595.000. Profits be £" rhe ,“f*- L hey a - d ?' „ „ 

for all of 1975 were £628.000. Thc . L '“Pf7 l ^ nanL ‘ 1 ® 1 > .f. ar 'J‘‘ 

First-lialf earnings arc shown be extended to December -*i. 1 9< 6. 
tn be up from 2.37p to 4.56p per 
25p share and the interim dividend 
is stepped up from O.S75p to Ip 
net. Last year's final was l.S75p. 

The improved results are due 
to the rate or incoming orders 
having been higher, with the 
improvement coming mainly from 
overseas, .and efforts made tn 
keep production costs tn a mini- 
mum. says the chairman. Mr. J M. 

Paterson. 

The rate of orders currently 


Sir Richard Dobson, chair- 
man of British Leyland. 
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Northumbrian 
holidavs are 
£70m. industry 


Financial Times Reporter 
TOURISM IS a big new- economic 
force in the North-East oF Eng- 
land. M- William Sutler. Direc- 
tor of the Northumbria Tourist 
Board, said at a seminar at Dur- 
ham University yesterday. 

Few industries could boast a 
gross take up from Efim, in 1963 


t>.\ rURXOYER up from £9.9301. 
to I'M. 5Um.. pre-tax profit* of 
Srcond City Properties rose from 
Xfl.SSm. to £ 1.01m for the year to 
April 3i>. 1976. 

This follows a first hair rise 
from £0.43m. to £0.4bm^ and a 
forecast of not less than £ 8 . 95 >n 
fnr the year, made at thc trmc of 
ihe one-for-cight right* issue in 
July. 

Full year basic earnings are 
shown to be up from 4.1p to 4.54p 
per I Op share and fully diluted 
from 3.59p to 4 09p. As promised 
the final dividend is O.BS2p net 
for a maximum permitted I.137p 
<1 nj4p i total 

A iota! of 1 7p net on capital 
increased by the rights wstie has 
been forecast for lSTU-TT. 

ion-76 1174-75 


Turnover 

P rof it before tax 
Tax . . . 


£ I 

UJM*m 9 9SUKW 
UH0.7W KMX 
>g>.4U SfilAS 


Nr-r profii 

1T7.JW 

«t 

Euraard. rralilft 

sew; 

*.Wl 

*lakin& 

.. 327-liU 

C3.61 4 

Interim dixldrnds 

c.:s« 

t'.:3 

Propon'd final .. . 

• 1.047' 

K.390 

Returned 

W.49B 

SliJV. 


being received shows some signs 
or levelling out and. therefore, 
the need to maintain the most 
rigid cost control remains of para- 
MlINiiNG ROUND-UP amount importance. For this 

reason it is not possible to fore- 


Better trend at Steinberg 


FIRST HALF ll»7fi taxable profit 
of Uoltnesb Group increased by 
61 vet cent to £0 JS9m a!id 5ir. E 
Gibbons, chainium. slates lh.it 
there are cncouraRinv »B n s that 
demand is being sustained— thc 
directors believe that re*-u!K rpr 
I97ti uili show a "slienblc 
aduncc.” 

Sates of icduslnal fasteners, 
which now ticcuunt for about 75 
per cent, of group turnover, 
oxpnnded by IS per cent in 
12. 05 in. and texifie wasie process- 
ing advanced by S9 per cent, to 
Hlj»::ro Group turnaier. excluding 
intra-group .-ales. »ax »tp rro«* 
£3. 37m tn Li.ASm 

Tlie net interim dividend per 
25 1 j share is hems lifted from 
O.TSflp lo OSlltp — la-t year’- total 
was 1 4T8» from record profit.- of 
£u.Gm Thc results corsuihlatc 
the group's interest in Calcedon 
Investment {fnrnierty Fo;io and 
Pearson) at !I9 1 per cent. ll*fi ~ 
per cent.) 

Mr. Gibbons stales th.it the 
fastenings division maintained Us 
sound progress over thc p:i-l four 
years w uh a furthrr improve men l 
in prod lability from reenrd sale- 
Alibnugh the volume uf brick 
sales wiis lower, further operating 
economies resulted m an 
unproved cnnirihiirinn from the 
brick division. This uuprmcmeni. 
together with gn.irt prnlitithiMy 
front textile waste processing, 
enabled Calceilon invest ment- in 
show a 1G3.000 turnround Hi its 
per for ran ner compared with tin* 
Orst half of 1975. 

Follow tng completion in June of 
the new faculty extension at 
Lennoxtown. Sent land, the liv*1 
phase of the machinery installa- 
tion programme was curried cut 
on *ursei. This plant is now in 
production. The final phase of 
Ihe expansion project is expected 
to be eomolcted in thc last 
quarter or 1978. The full benefit 
nf this new rapacity should be 
seen next year, he adds. 


'•.•Otttpurcd with n) DIP 
earnings dropped front i.'Hp 
I.tilp pi-r 25p shaie ' 


rite dire viois -tale that ^ 
il. e current Order book i- j 
the upturn cxpecied earlier 
the year ha, not material Led t 
I hey feel that U would be imw 
to unticipatc full rcctni-ry in t 
second half. 

Pi'tfiii-i tor nil 1975 
£1.12.540 and she dividend \ 
4.53 1 -Jp net. 


Stanley 
Gibbons 
first half 


PROFITS, before tax of Sian . . 
Gibbons Internal hi nul hit' the • x | : 
months to June 'M. ibTts. ? > i 
£3511 J! 52, compared with £352^,.' 1 
for the lirsl half of 1975. Tu 


5 1- 


over excluding inter-group <q 
w«- £l7rn.,an (ncreaM- of £814.t , \ . 

The ch.-iirnum. Mr. A. L. Uiebtl! j V. 1 
vs trading rontimics at h-v^A 


sidiary of the BET Group. 

JisIf-r-.-ar 


nro« Inromp 
Evpijnsf* 

D''bpniurr iniTr-si 
i->th"r iniprrM 


1975 

1*77 

£ 

£ 

t raw im 

9TS.3I-. 

IvOO-t 

44 

1” 330 

i.:..v*i 

lfii 

III. *37 

772.«Jfi 

803.S6 

rs.ait 

.•7-: m» 

17 i Mfi 

■till Vfe 

.5.13 S*i, 

-ISJifiS 


Tasa-mu 
\pi nrofi; 

Imenm div. 

The Electrical and Industrial 
investment Cum puny. also, a 
member of ihe BET Group, 
announces gro-- income nf 
£254.485 for the £nlf-year ended 
June 30. 1076 t£23SJiS7i. Expenses 


The General .Mining group's 
Scntrusi could reduce its 1077 
dividend. The chairman. Dr. 
IV. B. Cnet/er. warns in his 
annual report that the company 
is >till largely dependent on its 
income front gold shares and that 
dividend receipts from this sector 
are likely to be down in view of 
the price of gold. it seems 
unlikely (hat other investments 
will compensate for the decline, 
he adds. 


oast with any degree of ccrtainty 
thc final results for the year, he 
tells members. The group has 
sufficient productive capacity in 
the majority of its factories to he 
able to meet any demands likely 
tn be made upon them, he adds. 


4 r 4 r 4 ) 

Colombia has signed an agree- 


HOWDEN 


Chairman Sir Norman Elliott CBE reports: 


# Group turnover increased to over £36 million 

# Pre-tax profits reach a new peak 

# Maximum permitted dividend recommended 


Continuing satisfactory order book particularly 
in overseas markets 


Group continues lo penetrale new export markets 


Summary of results for year ended 30 April, 1 976 and five 
year review 


• 


1976 

1975 

1974 

1973 

1972 



£000 

£000 

£000 

£000 

£000 


Turnover 

66.372 67.265 

£0,621 

43,670 

38.666 

l 

Profit before taxation 

4,662 

5.691 

3.505 

2,451 

1.378 


Prom before taxation 
per 2Sp share 

25.6p 

22.3p 

19. 9p 

16.2p 

6. Op 

- 

Eamlngs1>er 25p ehare 

S.3p 

S.lp 

3.2p 

7.Bp 

3.1 p 

' 

Ordinary Dividend 
per 25p share (gross) 

7.5625p 6.375p 

6.25p 

S.Op 

4.0p 


Copies of .the 1976 Annual Report and Accounts can 
be obtained from the Secretary, Howden Group Limited. 
195 Scotland Street, Glasgow G5 SPJ. 
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rngn 

Croup turnover 

4.R13 

4 401 

sj2S 

Tradica profM 

WI 

*17 

fljn 

iQVostmem Incoirio 

; 

; 

- 

Rank A.- loan :m. . 

47 

m’ 

IV4 

Rixhmd'r parmerua 

— 

no 

1311 

Exira-onl. drhir 

_ 

_ 

10 

PreHt before tax . . 

» 

ns 

928 

Tax 

"M 

m; 

34.1 

.N.-t prolli 

tf>A 

149 

tti 

Omdi-wi 

S’. 

v> 

173 

Retained 

Sis 

94 
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CIT-Alcatal 
in U.S. deal 


THE CURRENT year will show- a 
marked return towards levels of 
profitability previously enjoyed, 
the chairman of Steinberg Group 
confidently predicts in hL annual 
statement. 

- Mr. Jack Steinberg reports :hat 
trading results of all divisions arc 
showing improvement over those 
for the same period last year 
However, much remains to be 
done, he adds. 

Orders for both home'irade and 
exports are running well ahead 
of last year; although the 
economic situation in the home 
market continues to be difficult 
and margins remain tinder 
pressure. 

As already reported a pre-tax 
loss or £139397 was incurred for 
the year to March. 27. If)76. com- 
pared with a profit of £623.733 for 


the previous 12 month's. 

While id the outerwear division, 
salts were reasonably maintained, 
margins were severely depressed, 
and disposi! of -low-moving 
-locks wa- necessary, resulting in 
trading in-ses at both wholesale 
and retail levels. 

Despite thc difficult conditions 
the company experienced during 
the year, it is still expanding its 
Alexon " shops w ithin stores '* 
division. This method of trading 
enables the company to maintain 
production continuity. 

The directors are coulinumg to 
plan for the future and during 
the past year again spent sub- 
stantial sums nf money on new 
plant and equipment to improve 
productivity and quality 
standards. 


Thc associated company. Butte 
Knit, maintained Us profitability 
tit the year under review and 
successfully expanded tts product 
range. The directors expect to 
see a further increase in turnover 
and profits in thc current year. 

D. Maclaren returned to profit- 
ability and thc combined profits 
of handbag subsidiaries . w ere in 
excess of those Tor Uic previous 
year. . 

A statement of source and 
application of funds shows a 
shortfall of £0.57m. tsurplus 
£I.42m.t. 

The net effect of a CPP adjust 
meat would result in the historic 
loss for the period being 
increased by £229.091) 

Meeting. Grosvennr House. W. 
on October 13 at noon. 


Westwood 

Dawes 

decrease 


On titrnoxer of £$54.2W against 
£842.475. profits of structural and 
mechanical handling ' engineers 
Westwood Dawes in thc first halfr 
or 1976 fell from JECCjM to 
£42.320, suhivet to tax of £22.(106 


high level hen- and uMThCaij 
ihe Board is confident that thr j 
ditionul pattern of the -pcmitl h , ■ 
of the year's increased trad'Jv 
and proi'labiliti will (cadjo.’. 
least maintenance of the QtfeF' * 
re-ti'i achieved for the fuH-5 
or 1973 

Not earning per 25p -liarv J > 
the first six lunnrhs are 5*1 • 
(4.06 pi and thc inicritxi divide * 
is lifted front !.2p to Up I 
total last year was 2.37p from n 
tax tirnfits of £9fi3.luS. 

Piest-haH las charge is £IS»; 
(£21)8.469 1 leaving net protihi- - i 
EI80.S2fi against £143,383. ;?••• 

To aid futnre development.’ 
the first six flinnth\ of this jn 
rhe banknote ami com sitbsidk 
moved into newly acquired t 
mist-4 at 3!l5 Strand and Ihe G 
man MtbMdiary. Stanley - CliMn 
Mcrkur. ha*- iimved nun feh 
premises in th-« main sftopp 
street in- Prank fur )• 

Directors an* looking form 
to -eeittu the benefit of the ; 
provement of this inu-slmenr 
the trading of these tw-o secUi 
nf the company The stamp at 
ket. which accounts Tor a la> 
proportion of thc group's pm 
in Its in ter national busmen, 
very healthy and current reitt 
indicate an expanding marl 
says the chairman, 


By Rupert Cornwell 

PARIS. Sept. IS. 

CLT-Alcalel, the telecommunica- 
tions subsidiary of France's 
CGE electrical group has won a 
small but potentially highly im- 
portant order lo supply its. ad- 
vanced time switching exchanges 
to the U.S; 

The order for five E-10 ex- 
changes conies from Microwave 
Communications Inc., and is 
worth S*20tn. But its importance 
is above all symbolic, and M. 
Ambroise Roux, C1T Alcala l's 
president, sees it as a valuable 
“reference" in thc company’s 
attempts to penetrate other less 
sophisticated international' mar- 
kets. 

The E-10 — and later its bigger 
sister the E-12 exchange — are 
key contenders in the massivr 
ordering programme by the 
French post office lo re-cquip 
the country's ahsolete phone net- 
work. Time switching eouipment 
are scheduled to gain the -lion's 
share of the new market, ahead 
of the space switching exchan-j**s 
offered by Ericsson and LMT. 
now within the orbit of the other 
major French electrical group 
Thomsoo-BrandL 

M. Roux is convinced that pie 
U.S. order will help to eradicate 
any lingering doubts over the 
suitability of the E-12. It Is 
understood that the French Gov- 
ernment may place a first order 
for one such exchange within 
three or four months. 



WIiSSOR & NEWTON 

The offer made by Reckitt and 
Co I mao for WhtMir and Newlnn 
has become faily unconditional. 

Acceptances have been received 
m respect of 4.8S4£25 Ordinary 
shares which, together with the 
405,000 Ordinary shares purchased 
by R and C during the offer 
period, represents 91.3 per cent, 
or the capital. 

The offer will remain. open until 
September 28, and on that date 
the share alternative will be 
closed and rio longer available 
for acceptance. 

On September 14. R. G. Warburg 
bought 1.232,000 Ordinary shares 
of Wlnsor at 124 lp per share. 


ABERCORN 


Castle mere Properties (Man- 
chester) has completed the 
acquisition of 1.011,730 Ordinary 
shares in Aberrant Investments 
at 77p per share from, Mr. Gerald 
Panchaud and his associates. 

■ Under the rules of the Code on 
Take-overs an unconditional offer 
on behalf of Castle mere to acquire 
the remainder oT the capital of 
Abercorn will be made at 77p per 
share. 


COMPANY NEWS 
IN BRIEF 


A.-CONTDNENTAL 

Generale , Occidental* an- 
nounces that its offer for the 
Anglo-Continental capital not 
already owned is being extended 
to September 29. 


Acceptances have been received 
in resprat of SS.B per cent. 

. DRG PURCHASE 

Dickinson Robinson Group has 
acquired tram the West of Eng- 
land Trust the capital uf Jobn 
lleatb and Company of Birming- 
ham. a wholesale distributor of 
office supplies, for £1.5m. cash. 

ARTHUR BARTFIELD 

Arthur Bartfield Group, a 
private fur trading company, has 
been accepted by shareholders 
bought Maximilian Fur Company 
of New York, for an' undisclosed 
sum. The consideration is under- 
stood to have been into six 
figures. 

F>C. CONSTRUCTION 

The offers by Xorwest Holst to 
acquire the capital of F.C Con- 
struction noi already owned has 
holding 1 .808.092 Ordinary' shares 
(91.48 per cent.) and 10.480 Pre- 
ference snares (69.73 per cent.). 

.\onvest Hoist now owns, or has 
received acceptances for. a total 
of 93.63 per cent, of the Ordinary 
capital and 69.73 per cent, of the 
Preference. The offers are de- 
clared unconditional but remain 
open. 

MALIT SECS. 

Davis Investments (Jersey) now 
controls 1,721.113 shares (92.79 
per cent.) of MaJit Securities: As 
known, the offer is unconditional, 
but offer remains open. 

CRITTALL-HOPE 

The Norcros offer for the out- 
standing shares of Crittall-Hopc 


Engineering has become unenndi 
tioual. Acceptances have been 
received rrom over 73 per cent, or 
holders in respect of 227,088 
Ordinary shares, represent inu 99.S 
per cent, of ihe shares which were 
the .subject of the offer. 

Although the offer w ill remain 
open the final conversion period 
Tor ihe Criltall-Hope stock has 
now expired. Subject to any cxer 
cise by the Trustees of their 
powers of conversion, all CrittaTl 
Ho pc stock outstanding will be re- 
paid at par on September 30. 19TB 


makum tea 

McLeod Russel and .Makum 
(Assam) Tea have reached agree 
ment on th terms of an offer to 
be made by McLeod Russel to 
acquire Ihe 166.402 shares in 
MaV/m not already owned. These 
shares represent 24.99 per cent 
of the equity. 

The offer will be 90p in cash 
per share. 


SHARE STAKES 

Following conversion of thc 41 
per cent, convertible unsecured 
loan stock of Philip Hill Invest- 
ment Trust into Ordinary shares 
Eagle Star Group Is interested in 
9.13SH0S Ordinary shares (19.19 
per cent.). 

Tiger Oats and National Mill- 
ing has bought a furrber 50.000 
J. Bib by and Sons Ordinary shares 
making a total 2.388,150 shares 
(29.14 per cent.}. 

Moran Tea announces that John 
Slssmore has acquired a further 
3.000 shares and now holds 74.SS2 
shares (21.41 per cent.). 


ANGLO WELSH INVESTMENT TRUST 
(CONTINUATION! — Mel interim dividend 
n.Up i same — (Dial lp> for p<ar lo 
January 31, 1BT6. Gross iDvnme (or ball 
war L-ndi'd July ::t. I97fi. nOJ.&ir 
ires.iwi. Not tiH-oroe IU .Mi 1 06.717 1 . 

INCH KENNETH KAJANG RUBBER 
and KEHASUL RUBBER ESTATES— 
Rubber: Gross fob proceeds or sale (or 
Arst-biif. 1B76 £322.11.'. •niliTh-. nil 

palm \>l process of sale of sis moulds 
crop £6.000 inUi. F.stlniau-d orofit incliid- 
IIIA mleresr . and ttovldruds £63 5ft! 
<£34Jt1s>. csvludlnfi replanunp expenditure 
£36 BN 

SCHLESINGBR INTERNATIONAL 

FUND (JERSEY!— Turnover (or first 
iradlna period to March 31. W76. £73 100. 
FrMax probl. I2K.MJ. Dividend I "p per 
Share- and interim dividend l.lp (or 
turrcni rear. 


Engineering 
college gets 
trust fund 



GIBBONS DUDLEY 


Limited 


Refractories, Building Products, Engineering, Industrial Estates 


Directors’ Interim Report 



6 months 

6 months 

Year to 

SUMMARY OF RESULTS 

to 30.6.76 

to 30.6.75 

31.12.75 


£'000 

£‘000 

£'000 

Sales 

20.047 

14,987 

28,596 

Profit before Tax 

1.718 

1.458 

2,541 

Earnings per share 

6.39p 

5.45p 

9.56p 

Dividends per share 

0.89p 

0.81 p 

. . 3.06p 


The profit for the first half of 1 976, at €-1,71 8,000, was a record for the Group. 
Particularly good results were achieved by Building Products and all divisions 
showed improvement over the last six months of 1 975. Similar profits should be 
achieved in the second half of 1 976. The cash position remains satisfactory. 


Copies of the Interim Report may be obtained front the 
Secretary at P.O. Box 19. Dudley. West Midlands. DY3 2AQ. 


A £2,507 cheque to help young 
people from high-unemployment 
areas was presented to the Con- 
struction Industry Train ins 
Board's civil engineering col- 
lege at Bircham Newton, Norfolk, 
yesterday. 

The presentation was made by 
Mr. Stan Crawshaw, a General 
and Municipal Worker’s Union 
officer and acting chairman of 
the operative's panel of the 
Civil .Engineering Construction 
Conciliation Board, to establish 
the Leslie Kemp Trust Fund. 

The fund will help young 
people from areas badly .hit by 
the downturn in the economy to 
attend the college 

Mr. Kemp, For many years an 
officer of the union, became 
chairman of the training board 
in July. He has fostered good in- 
dustrial relations in the civil 
engineering Industry. 


Iasi year at 27m. tons as against 
13m. tons in 1974 and. according 
to the report, the impact of the 
economic recession was shown by 
an overall decline of delivered 
coal in Western Europe of 2.6 per 
cent. 

Trade in hard coal generally 
declined in tolume. while prices 
rose. Eastern Europe and the 
Soviet Union exported less" to 
Western Europe. But the U.S. 
increased its exports by 5m. tons 
to 60m. tons, with Japan as the 
main buyer. 

Referring to competition 
between various sources of energy 
and the longer-term prospects for 
coal, the report states that despite 
its many drawbacks and the high 
cast of mining. “ coal will have 
to play a very important role in 
industry untit tbe end of the 
century and even perhaps in the 
first decades of the 2tst century." 


would leave, providing a net 
increase in occupied factory 
space and local employment. 

Mr. Young stressed that last 
year, at the depths of the reces- 
sion. more new firms set up 
in the town and paid thc going 
rates of factory rental than left: 
33 firms arrived. 25 moved out 
or closed. 


Twin threats 
seen to 

multinationals 


East Kilbride 
denies factory 
withdrawal 


WORLD COAL 
OUTPUT RISES . 


World coal production set a 
new record last year, according 
to thc United Nations Economic 
Commission for Europe. Initial 
estimates indicate tha; hard coal 
production rose from 2.3hn. tons 
in *1974 to 2.4bn. tons in 1975, with 
brown coal production more or 
less unchanged at 802ni. tons, 
reports our Geneva correspondent 

The U.S., the world's largest 
coal .producer with 23.7 per cent, 
of total output in 1975, saw- a 
marked revival of activity after 
the previous year's miners' 
strikes. Production was up by 
■5.8 per cent. Soviet production 
rose by 2.4 por cent, in the same 
period, giving it just mare than 
one-fifth of the total world 
output. 

Pithead slnrka . in Weslcrn 
Europe were set at the end of 


EAST KILBRIDE Development 
Corporation yesterday denied 
that funds were being removed 
from the Scothsh new town 
because nf large rent increases 
from the corporation's 350 
factories. 

Mr. George Young, devel op- 
men i corporation managing 
direytor. told a Press conference 
in Glasgow that reports of a 400 
per cent, rent rise driving busi- 
nesses away from the UJv's 
most successful new town were 
untrue. 

The average rent rise in the 
first 10 years was 270 per cent., 
less than the increase in many 
other prices in that period. 

He did not expect any undue 
rise in the turnover of new 
town companies in the current 
financial year, which ends next 
March. 

it was probable that marc 
i-umpanies .would move into East 
Kilbride or es^aod there than 


RESURGENT nationalism and a 
revival of- 17th-century mercan- 
tilism were threatening the ability 
of multinational corporations to 
serve global markets. Mr. Walter 
B. Wriston. Citicorp chairman, 
told a business conference in 
London yesterday. 

World corporations were caught 
up in a battle between entre- 
preneurs. who believed that busi- 
ness existed only to vatisfy 
economic needs, and politicians 
who believed business should be 
(he chosen instrument of the 
Stale, the U.S. banker said. 

A great deal of nenrense had 
been generated about the relative 
power of multinationals and 
Governments, but the fuels were 
clear and simple — a multinational 
corporation, no matter how larec. 
was essentially helpless in the 
'hands of a nation-State, no matter 
how small. 


Fiat holding by 
Agnelli boosted 


TURIN. Sept. 15. 
THE AGNELLI family has again 
strengthened its holdings in 
Fiat SpA.. an announcement by 
a family-controlled holding com- 
pany has indicated. The move 
brought thc family's holdings of 
outstanding Ordinary shares in 
Fiat to over one-third. A few 
months n«n. ihe family con- 
trolled only 25.8 per - cent, nf the 
slock. 


?• y 


Croda International 
Half year progress report 


by F A S Wood, Chairman 

These results amply demonstrate the strong recovery that Croda ha 
made following thc depressed trading conditions of 1970. Much effor 
has been put into solving the problems that affect the former Midland 
Yorkshire group and it is particularly pleasing to see the marker 
improvement that has been achieved. The other sub-groups of Crod; 
in the UK also showed very satisfactory improvement. 

Our results overseas were equally good in total. While profits ii 
Australia and in. some smaller .opeiations- am not yet sharing in th; 
general trend, there has been strong recovery in America and Canada. 
Interim Unaudited Profit Statement for the Six Months endei 
27 June 1976 


External Sales 

6 Mths to 
27 June 76 
£000 
81.638 

6 Mths to 
29 Juris 75 
EOOO 
65,191 

Yen 

1971 

CO# 

136.411 

Trading Profit 

7.504 

5.151 

10,8* 

Interest Payable (net) 

884 

805 

1.5* 

Profit before Taxation 

6.620 

4.346 

sffl 

UK Taxation 

2.433 

1,580 

3.8tf 

Overseas Taxation 

868 

671 

1,1 3t 

Profit after Taxation 

3,319 

2.095 

4.3^ 

Mindrity Interests and Preference 



Dividends 

63 

91 

252 

Net Profit after Taxation available 
to Ordinary Shareholders 3,256 

2.004 

4,094 

A mount absorbed by 
Ordinary Dividends 

823 

745 

1.7E3 

Profit Retained 

2.433 

1.259 

2,332 

Earnings per Share ol 1 0p 
Basic 

3.27p 

2.69p 

4.9^p 

Fully Diluted 

3.20p 

2.00p 

4.07p 

Ordinary Dividends 
— pence per share (net) 
Interim 1 975 


0.75p 

0.7^! 

Final 1975 

— 

— 

1.01995b 

Interim 1 976 announced 

15 September 1976 

0.825 p 





Notes: __ 

1 . The amount contributed by 
Midland-Yorkshire Holdings 
Limited to group pre-tax 
profits was 


1,104 453 1.076 

(3 mths only) (9 mths oniyfr 


2. The Interim Dividend of 0.825p will be paid on 10 December 1976. *’ . 

Croda International Ltd: 

Cowlck Hall Snaith 
Goote North Humbersidir 
DN14 9AA 4 


1 5 September 1976 



William Bate (Holdings) 


Limited 


INTERIM STATEMENT 


Results for 
half-year to 

30.6.76 

30.6.75 

Year to 
31.12.75 


£000's 

£000's 

£000's 

Turnover 

4,918 

. 3.738 

7.411 

Profit before tax 

290 

107 

330 

Profit after tax 

135 

47 

147 


An interim dividend of 1.1 5p per share has been 
declared which is equivalent to a gross dividend of 
1 .77p per share ; this represents an increase of just 
under 1 0% compared with the interim dividend 
paid last year. 


"Unaudited Group profit before taxation 
for the half year ended 30tb June, 1 976 
amounted to £289,736 compared with 
£106,511 for tha corresponding period 
last year. 


Your Directors are confident that the final 
results for 1976 will be considerably ahead of 
the profit figures for the previous year." 

Edward Rose [Chairman) 


The Group, based in the West Midlands, 
is engaged in the processing of metal In 
coil form,' electro plating, rolled sections. 

.motor car and off highway vehicle components; -• -• ■ aS ' 1 
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Papua New Guinea has spent its first year of independence in creating 
a sense of national identity- Political and economic stability' 
have been maintained. But Prime Minister Michael Somare 
may well be unable to lead his party to victory in next year’s elections. 




Itorm 

louds 

>ass 

>ver 

us report was written 
David Lascelles 

E YEAR after independence 
-aa New Guinea (PNG) is 
politically united and 
nomically sound — which 
7 not sound much to write 
ic about except that only IS 
iths ago this rugged terri- 
* scattered across the South 
■ific was facing not one but 
eral threats of secession. 
?re were also dire warnings 
ut the economic conse- 

- „nces of independence, and 

^ the' most optimistic dared 
!®e that; PNG could, pay its 
TT^r.-and aittract foreign invest- 
jtihf at the- depth of the world 

the . stonnclouds are 
^‘sing. just as they do over 
G’s breezy seaside capital, 
t Moresby. And the remark- 
e fact is that PNG has not 
y managed to hold its 
und. It has actually taken 
era! steps forward too, 

»erhaps the gloom at indepen- 
iL-c was exaggerated: after all 


■the country was deeply divided 
on the issue, and even those 
that supported it were not sure 
whether to keep the Queen as 
Head of State (which in the end 
they did). But there was no 
mistaking the sighs of relief 
that greeted the , news Iasi 
month that the biggest threat to 
PNG, the secession of Bougain- 
ville. had been removed, if only 
temporarily. 

Bougainville, whose large cop- 
per mine makes it the wealth- 
iest of PNGs 600 islands, had 
long been agitating for inde- 
pendence in a campaign which 
not only threatened to cut PNG 
off from one of its main sources 
of revenue, copper royalties, but 
also set a precedent for other 
islands and even parts -of the 
mainland keen to strike out on 
their own. 

After months of arduous 
negotiation, Prime Minister 
Michael Somare wss able to 
announce at the beginning of 
August that Bougainville had 
dropped its secession demands 
in return for greater local rights. 
The package is a complex one 
which divides powers into 
central, provincial and con- 
current But essentially it 
devolves more power than 
before. 

The question now is whether 
the agreement^ will stick. 

, Officially, it is* subject to review. 

and the Bougainvilleans have 
, reserved their right to inde- 
pendence if they are not happy 
1 with it. 

But though Mr. Somare was 
• clearly dealing openly and sin- 
cerely with the rebels, the agree- 
: . ment is a good one for central 
1 government First, the Bnugain- 
villeans drew surprisingly little 
outside support, even at the 
■ height of their well-organised 
campaign abroad, and they must 


BASIC STATISTICS 


Population 

Languages 


tiOO islands 
179.000 sq. miles 
' 2-8ni- 

~EngIish, Pidgin, 
llotu 


*^Sdjajapura 


limna.i 

£0* ■* Bismarck Archipelago 


GNP (1971) Sl.lbn. 

Trade (1975) 

Imports K531m. 

Exports K479m. 

Imports from U.K. £5.8m. 

Exports to TJJv. £13.7m. 

Currency Kina 

£1 = K1.35 


realise that Mr. Somare's 
patience and moderation will 
have ■ won him widespread 
sympathy. 

Second, the ■ Bougainville 
leadership acknowledges that it 
is now under an onus to prove 
itself by making the agreement 
work. Not surprisingly, though, 
its public statements make 
much of the right to keep the 
agreement under review, and 
the fact that it allows Bougain- 
ville to call, itself the Province 
of the North Solomons, making 
it sound territorially distinct 
from PNG (Bougainville still 
flies its own flag and celebrates 
a different independence day). 

For central government, a 
vital feature of the agreement is 
that it describes the Bougain-. 
ville case as special because of 
copper: in other words it is not 
a precedent for other islands. 
Nevertheless, the Government is 
now proceeding with its decen- 
tralisation policy to establish 
provincial governments, though 
with fewer powers than 
Bougainville. 

Mr. Somare is aiming at the 
Canadian provincial rather than 
the U.S. federal pattern because 
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he believes it will devolve 
enough power to satisfy the 
chafing regions without under- 
mining the counn-y’s fragile 
political - unity. With road and 
air links poor. PNG,is still very 
much a country of scattered 
communities, most of whom 
have their own quite distinct 
languages and cultures, to say 
nothing of their rivalries. 


Respect . 


There is little doubt that the 
Bougainville crisis could never 
have been settled without 
Michael Somare, a youthful 
irtoinlander who is liked on 
Bougainville, and whose re- 
fusal to resort to force in the 
dispute won him much respect. 
And the imminence of a general 
election, which all the signs 
suggest he could easily lose. 


may have hastened the Bougain- 
villean decision to come to 
terms- 

In fact, the possibility of a 
change of government is over- 
shadowing most aspects of poli- 
tical life in PNG. Although Mr. 
Somare, who is still only 41, 
became PNG’s first Chief 
Minister back in 1972 on a plat- 
form of self-reliance and early 
independence, his parliamentary 
position has always been pre- 
carious. His Pangu Party is in 
a minority and only rules 
through an alliance with several 
smaller parties and independent 
MPs whose loyalties are not 
guaranteed. 

His position is further weak- 
ened by the fact thai the opposi- 
tion United Party is the largest 
and most cohesive in the House. 

Pangu lost both the Iasi two 
by-elections, though whether 


because of personalities or 
policies is hard to say. PNG 
politics tend to revolve round 
local issues (particularly seces- 
sion) ; some MPs are even 
elected on the basis of .claims 
to supernatural powers, though 
obviously their credibility is sel- 
dom long-lived. 

Mr. Somare himself believes 
that the country wants a change. 
EarRer this year he tried to 
remove the uncertainty by 
calling for an early election, bui 
his motion was defeated partly 
because of a desire for con- 
tinuity, partly because many 
MPs feared for their seats. 

If the United Parly comes lo 
power next year, PNG could see 
some changes. Although one of 
the United Party’s main stands 
— opposition to early inde- 
pendence — is now irrelevant, 
it is still very much the party 


of free enterprise and imported 
expertise. 

For this reason the business 
community would clearly be 
happier untler a United Party 
government. Nevertheless. Mr. 
Soman* and hrs colleagues have 
modified some of the more 
radical positions they took up 
before independence aud which 
gave them a reputation for 
hostility to big business. In 
theory, they are all-out for self- 
reliance : in practice, the need 
for foreign investment has made 
them sohiewhat more amenable 
to negotiation. 

Externally, PNG’s growing 
strength and cohesion are 
bound to have an impact on the 
South Pacific where it is a giant 
among mivroslates. In fact. Port 
Moresby is aware that PNG 
cotild easily upset the region's 
political balance by going too 
far one way or the other. 

For this reason it has evolved 
what it calls a’ universalis! 
foreign policy to open relations 
with all and sundry, but without 
committing itself to anyone. 

•*We want to be friends with 
nobody and enemies with 
nobody" were the words used by 
Foreign Minister Maori Tiki. 

It is admitted this could have 
been better phrased, but the 
meaning is obvious. Relations 
have therefore been established 
with the Soviet Union. China, 
the western powers and Asian 
countries. PNG is particularly 
aware or the need to balance 
relations with Moscow and 
Peking. Thi* Russians have 
asked for fishing rights, usually 
the prelude to bigger things, hut 
the South Pacific is clearly in 
the Chinese sphere of interest. 

Another aim of universalism 
is to demonstrate independence, 
particularly from the old 
colonial power. Australia. One 


of PNG’s first acts as a 
savercign state was to challenge 
the borderline between PNG 
and Australia in the Torres 
Straits which runs t» within a 
few hundred yards of the PNG 
coast and gives most of the 
islands to Australia. 

Although the PNG ease is 
based on fair division of the 
Straits, there is also the inch 
probability that they contain 
oil. For tins reason the out- 
come of the dispute is generally 
expected lo be agreement on 
two frontiers, an economic one 
and a political one. giving PNG 
greater rights over the seabed. 

But whatever the political 
character of PNG-Australian re- 
lation*. economically Port 
Moresby will remain tightly 
hiHind tu Canberra for many 
years lo wine. A generou-* 
Australian aid commitment will 
HCL-mmt for a large part or the 
PNG budget for the next five 
years, and most of (he foreign 
investment in PNG originates in 
Australia. There is also an un- 
spoken defence agreement which 
will, however, disappear with 
time. 


Promising 


If PNG can keep itself to- 
gether and succeed in attracting 
foreign investment on terms 
that suit both the investor and 
its strongly nationalist tempera- 
ment. it is clearly a country with 
a proinfsing future. The feeling 
among impartial observers is 
that Mr. Somare's successes of 
the past VI months have set an 
encouraging precedent, but than 
a stronger sense of national 
identity will have in evolve land 
this is above all a problem of 
communications) before con- 
fident lung term predictions can 
be made. 


INDEPENDENCE 
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I6TH SEPTEMBER 1976 

A message from Prime Minister, Mr. Michael Somare 
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Papua New Guinea is now, in truth, a nation. • ' 

We have given real meaning to this status since our nation 
achieved Independence on the 16th day of September last 

Today we celebrate our First Anniversary of Independence. 
Memories of exuberant displays of pride, joy and festivities, 
and colourful celebrations last September are still fresh m 
our minds. These memories will remain A lasting monument 
both to the spiritual existence of our people and in tne 
phvsical records of our history. 

1 believe Papua New Guineans have more reasons to celebrate 
now than ever before. Today, a year after Independence we 
have concrete. achievements of which to be P™ d ’ 
ments that are attributed to our own thinking, debating, 
choosing, planning and implementing. We no longer rely on 
outsiders to decide what is good for us. and how development . 
policies should be carried out. We are 
bur destiny. We have shown ourselves to be able to make 
decisions. J We have survived twelve months as a united 
people living by our own decisions and our own way of 
solving problems. 

The^period since Independence has been a period of 
consolidation-?— a time in which our- government has made 
“ area't efforts 'to organise our' internal resources ana a time 
in which, we established friendships over sms. 

We have laid our groundwork for the future. 

We have become a member of the world community ol 
nations— -through the .United Nations, and the Common- 
wealth, which allow us to join other smaller organisations 
that we feel will help us in our development as a nation. 

On our homefront, our progress has been stable and steady. 
Indeed we have been faced with many difficult situations.. We 
have come across many temptations that tested our strength. 
We have been faced with many complex national problems 
that tested our ability to make good judgments and wise 
decisions We are proud that our Melanesian art of solving 
problems has worked for us. We have talked together 
amongst ourselves to resolve our problems. We have 
succeeded in using peaceful means to settle problems by 
debate,- seeking to understand and respect our differences. 
We know that our leaders make mistakes during the course 
of learning the experience of running a government. But we 
also believe that whatever mistakes we have made, and 
challenges we have faced, these will have helped to make us 

better men and women. ^ _ . 

We nevertheless feel satisfied that Papua New_ Guineas 
achievements have been progressive and reassuring Out- 
successes on all fronts are so prominent that they make our 
faults small by comparison. . .. 

Papua New Guinea now has her own bank, currency, airline, 
foreign policies, overseas friends and. trading partners, 
policies for her own internal developments, and many other 
.similar tyres of achievements. 

Bougainville settlement . , , 

Thegreatest and most recent achievement was the successful 
settlement of the Bougainville provincial problem. .This was 
a task that the National Government regarded as very tmpor- , 
tant, because it reflected the types of difficulties that our 
Parliamentarians and provincial leaders ha ve had to work out 



in order that the Provincial Government system may succeed 
I have spoken manv times in the past, both in parliament and 
in public about the sincerity of the National Governments 
determination to re-establish a system of government which 
demands participation from . the people, and gives real 
meaning to our commitment to decentralisation. Our straggle 
for real independence in our livelihood is still continuing. 
This is whvwe are determined that the people must be 
involved as much as possible in development activities. This 
exercise is in line with the plans for self-reliance. 

While the rest of the 20lh century is impatient, violent and 
insensitive, we are building a nation prepared to be patient 
and determined to peacefully resolve our differences. 

In Papua New Guinea our ability to seek compromise and 
our patience to seek peaceful solutions is something that, we 
can show the rest of the world with pride. . 

If we must look for an overall assessment of how far our 
nation has succeeded in most areas of development and in 
running her own affairs, we must find the measure in the 
stability of our government. 

I believe that our proud, happy, peaceful and friendly way 
of life in Papua New Guinea speaks for itself. 

The economy ’ 

On the economic front, there is reason for optimism about 
our prospects. We inherited an economy that depended 
rather heavily on outside assistance, and -like all small 
countries we are vulnerable to trends in the world economy 
which has been going through a difficult period. But we are 
determined to make our economy more self-reliant, to reduce 
our. dependence on external aid, and to use oui'^abundant 
natural resources to provide a better life for all our people. 
We know that this cannot be achieved overnight, but our 
record to date provides solid evidence that the task is within 
our capacity. , 

Our overall goals in the field of development are defined in 


the so-called Eight-Point Improvement Plan, which lays stress 
on national participation in the economy, on self-reliance, 
on a fair distribution of benefits, on decentralisation and on 
the- encouragement of small-scale economic activity. 

In terms of that philosophy we do not regard economic 
growth as an end in itself, io be pursued regardless of its 
social costs or of who enjoys the benefits. Rut we ore well 
aware that our total economic resources must expand over 
■time if we are to achieve our aims of greater self-reliance and 
fair distribution. The Government has therefore worked out 
and publicly announced a coherent set oT policies, both 
long-term and short-term, to ensure good management in the 
economic field. 

An important aspect of these policies for the longer term is 
our approach to the development of major natural resource 
projects in Papua New Guinea. Such projects provide the key 
to eventual self-reliance, and we have to be sure that our 
, policies are calculated to encourage them to get off the 
ground'. At the same time it is our’duty as a Government to 
see that an adequate share of the benefits flows to the nation 
and the people. We have worked out detailed policies, 
particularly in the fields of mining and petroleum explora- 
tion. which we believe can satisfy both these requirement s. 
We also know that healthy long-term development requires 
a stable climate in the short term, and we have instituted 
policies to guarantee that our economy remains on a reason- 
ably steady course irrespective of international fluctuations. 
Unlike many other developing countries that rely on exports 
of primary products, the economy of Papua New Guinea is 
currently emerging from the worst international recession 
for several decades in a sound condition that leaves it poised 
for further progress. 

Strong currency 

The cornerstones of our short-term economic policies are 
fiscal responsibility and the maintenance of a strong 
currency. The presentation of the Budget for 1976/77 last 
month by the Minister for Finance. Mr. Julius Chan, and the 
decision late in July fo revalue our currency, the Kina, 
up^a'fds by 5 per ce’nt provide concrete examples of these 
policies in action. 

It was probably inevitable that there should have been some 
uncertainty about economic prospects immediately before 
and after Independence, when many things were changing. 
But I hope and expect that this period is now coming to an 
end, if it has not already done so. We have confidence in our 
policies, which we are prepared to expose to critical scrutiny. 
Incidentally, it is worth noting that a recent report .by an 
economic mission from the World Bank described our 
economic policies and management in very favourable terms 
and concluded that Papua New Guinea should be regarded 
as credit-worthy for World Bank loans on commercial terms. 
We have also established an excellentunderstanding with the 
Australian Government on our aid relationship, the oasis of 
which was laid down in a joint communique by the Australian 
Prime Minister, Mr. Fraser, and myself last March. 

Michael Somare. Prime Minister. 

Government Building, Waigani. 

Papua New Guinea. 
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FarEast Economic Review.. 

(JULY 30th 1076) 


■k INDONESIA: 


★ 

★ 


THAILAND: 


" End of the Klondike.” 

*• Depression as Problems Grow.* 


SOUTH KOREA: 


“The inflow of direct foreign invest- 
ment to South Korea has been sharply 
curtailed this year.” 


* MALAYSIA: 


“ It is hoped . ■ . that the publication of 
the Third Malaysia Plan will bring a 
badly needed boost to the rate of 
industrial investment in the country." 


ic PHILIPPINES: "Foreign investors confused.' 


PAPUA NEW 
GUINEA: 


PREPARING FOR TAKE-OFF." 


Since independence in September. 1875 over 230 new non- 
mineral projects (worth around £40 million j have been given 
the go-ahead by the Government. 


The country's foreign investment needs nave already been 
identified and copies of these and any other details can be 
obtained from: 


The Executive Director 

National Investment and Development , Authority 
P.O. Box 5053 
BOROKO 

PAPUA NEW GULNEA 



PAPUA NEW GUINEA II 



Economic hopes 


set high 


Some faces of Papua , 
New Guinea. Left , top 
to bottom: a villager 
from the Mekeo plain 
in traditional singsing 
costume; a wig man of the 
Southern Highlands — the 
wig is made from human 
hair; and a child in sing- 
sing dress: singsinys are 
an integral part of the 
lifestyle even in urban 
areas, where the schools 
encourage the young to 
maintain their traditions. 
Above: the advertise- 
ment on the van can be 
transliterated from Pid- 
gin English to read: 
“ Number one medicine 
belong all get a pain." 
Right: an old man uses a 
cardboard tube as an 
efcrtW^e ‘fdter for his 
cigarette. Below: picking 
coffee beans . one of 
PNG's export crops. 
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PEOPLE IN Port Moresby who pects for copper with the tor tnw rea«K. expert* 
were expressing sneaky settlement »>f ibc. BuusamviUc believe that , s 

pessimism about PNG's dispute, and the now strong service ratio is likely to. ft 
coinomlc prospects this time likelihood of work starting on a good. But even ir commodity 
last year now admit that they new copper project ai Ok IVdi price trends weaken, the rstjc 
are sneak si v optimistic. The with the participation of several would still not decline u> wortjf, 
reason is quite simple. Nothing foreign companies. ing level* so long us the fl<$ 

has gone drastically wrong: in Although PNG managed to or aid continues. 7.;. 

fact most things have gone sur- ride the recent decline in The fact that PM. w al* 
oris : n«lv well. copper prices thanks to a interested tn sibling the Lontf 

H ‘ ® ‘ . ... stabilisation fund established in Convention means that its (ratf 

The best sign of this optimipi 1974 , this mineral is vital to the ing position vls-4-vis the EEC 
was the announcement earlier country's prospects since 11 pro- could also be strengthened. ; 
this summer of a 5 per cent, up V ides a i ar gc part of revenue But when all is suid and doit* 
valuation of the national cur- an d enables PNG to bridge gaps t he point about the Prre 
rency. the kina. Although there fo the economy, such as the economy is not whether the kin# 
were technical reasons for this country's' inability tu feed itself j s worth 0 per cent, more @a 
. C mainly the prospect of higher or produce a wide range of basic less, but that many Papua K«q 
prices for PNG's major exports economic necessities like. build- Guineans have never evetf 
like copper) the move wa# fog materials and household handled a. kina piece. . r. 
clearly a political one aimed at goods. With over 90 per cent. of’lM 

confounding those who had pre- Similarly, the Government population on subsistence aj| 
dieted that independence would has managed t« contain the culture and only Affected 
lead to economic collapse. .• worst effects of inflation. Prices economic polity via llie pn> 
At a more objective level it have been rising between 8 and curers of cash crops. like coff« 
was also revealed this summer i0 P* r c * nl - wl,lch . “ * and copra, the devc! opium 
that the World Bank had pro- figure bearing in mind PNl. s tasks look enormous. Ii.copg 
duced a basically favourable heavy dependence on imports. as ni , surprise to learn that am 
report endorsing the PNG At the same time, it has a third of the national bud; 
Government's policies and con- managed to keep wages under goes on building roads (thou 
eluding that the country's control, though the situatiou it will be impossible for : 
creditworthiness was such that herp is slia unsatisfactory. The years -yet to drive a car 
it could prudently raisw a rea- controls came too late to pre- port Moresby to the cout 
sonable amount of external vent PNG labour becoming ex- second town. Lac). - 
l oaMJ . pensive by local standards, a Despite the potential 

For a period when the world fart that ts wrryinR investors minerals and energy lo nfr w 
economy is going through a bad vh» in labour m e of PNG s economic policy aims to dcvefcS 

patch. PNG can therefore claim most ** b *? s ° r W 

10 have done well. But a major *e cunflicl between Govern- culture. This i a partly bewujj 
contribution was undoubtedly went and unions over wa^c more people can he abmxM 
made bv Australia's pledge of P«»lwy is far from resolved, with uito the economy more quick*] 
K93(tm. in aid over the next five the latter preparing to do battle this wuy by enrouraging Uie.ed 
vpars. This commitment (one over controls. But with an elec- tivation of cash crops, ft a» 
of the first acts nf the Fraser tion in view, the Government places fewer demands on 
Government) removed much of may aM care 10 act 100 toush * country's capital resources. 
the uncertainty that had been __ . Another consideration nr.™ 

hanging over PNG’s budget Tltr£?atS PM. Is still a big importer j 

prospects, and enabled Port . food even t huu "h ‘I has ttt 

Moresby to plan with much Observers believe that strict potential to feed itself. Bvg| 
greater confidence. limits will have to he put on ounce of food, grown locally | 

° The importance of this aid wages to keep local costs down therefore money saved forJffl 
can be seen in the fact that the and avoid a sharp rise in im- ports. . ± 

quota due for the 1976-77 flnan- ports, now one of the biggest On the other hand, the ju% 
dal year of KlSlin. accounts threats to the country’s pects for natural resoirff 
fur no less than 42 per cent of economic health. development arc among rlteim* 

(he PNG budget: and. this does Although the balance or pay* interesting in the whole Sous 
not include Australian help in meins is basically favourable. Pacific region, and advances wjj 
hpeeific projects like airport PNG runs a deficit on its trade, only be made here with theTiril 
cimsmietiun and ihe establish- Recently this has been due to of foreign capital. PNG? 
mem 
scheme. 


of an employment security the decline in commodity prices, foreign investment' policy is de?' 
ne. but the Government has also rnbed more fully later in fh? 

But mere were other factors, been blamed for nut showing survey, suffice it to say hetf 
>r which the PNG Government enough concern about the level that PNG wants foreign capita 


Foreign investment 


for „ ... .... 

can claim direct credit. One of import'. (and rhe kitta revaluation war 

was the improvement of pros- in this situation the decision supposed lo inspire confidents 

in upvalue rather than devalue in would-be investors!, hut. ha 
the Kina may seem odd. Hut on any term*. 

_ . . apart f the. polilicat ailr&£ . There w already a reason* 


tion «if strengthening the cur- amount of industrial develop 
rency. there were several argil- ment. though like many cowl 
meats against devaluation: cost- tries at the early stages e 
lier imports, it was felt, would development . it i- i often « 

AS THE now well-documented ber) PNG break-s investment Papua New Guineans for the An encouraging response was only add to pressure fur higher trcmelyl patchy. The vast Sou 
renegotiation of the Bou^ain- down into four categories. job. But most companies will altfo achieved during a Euro- wages, making the whole move gainville copper mine !us clwst 

chnwM U) Priority activities, where be expected to set up training pean tour fast spring by the self-defeating: furthermore, to ullages consisting of htfli 

yiUe copper ^ment showed. u I «iono ^emone^ ^oere a . lMjl Lshour, Commerce and Indus! rr there' w« no extra production more than palm .hatch huls. 

independent PNG s first Govern- see j_| n „ f ore jgn investment- However, it would he wrong Minister, Mr. Gavrea Rea. who capacity that could swing imu Just as. political! v. PNG wii 

ment came to power with firm Thegc incJllde most ma j„ r to give the impression that returned with nine indications action and lake advantage oi soon be a force to be rcekODH 

views on the role foreign invest- mineral an d raw materia! PNG takes a harsh line with of interest in the development PNG’s cheaper exports. with in the region, economical!} 

ment should be allowed to play development proje.cls as well a.« investors. On the contrary, it of forestry, fish processing. Against this, an upvaluation ir has the poTenti.il to make..] 

in the economy. The principle basic manufacturing activities, is keen to attract investment, trading, and oil processing. But will help the. redistribution of big impart in the Weston! 

behind them was that the (2) Permitted activities, where and Nida insists that the terms the main importance of the wealth by reducing company Pacific, particularly ir it van a# 

country’s wealth belongs to the foreign investment will be h applies are noi onerous, trip, according to Nida was that profits from exports and lower- oil and gas, fo its many kmmr 

people of PNG, and that they allowed but which the Govern- though it makes no secret of the it helped diversify png s poten- fog the price of imported goods, riches. Although it will be 

should be the main beneficiaries ment is not actively promoting. ^ ac l that PNG is out to drive a rial sources of investment away thereby increasing the man in pendent 011 Australian aid'fol 

of any development. As a rule these are the less h ar d bargain. the Facihc region, aus- the street’s purchasing power, many years to come (up to 2$ 

These views have inevitably urgent projects in the categories __ fralia a . nd "'J 0 , na '' e A further argument for up- by some estimates), it is keri: 

undergone a certain mellowing listed under ( 1 ). JlI.G3.VlIV naturally lenaea to aominate va fo a tion is that PNG’s reserves to strike out on its own. The 

in the last couple of years; f3) Restricted activities, where J events so rar. have remained at healthy levels, kina is no longer equivalent te 

investment has not been all that TCW foreign investment will be PNC j offers nn special fiscal But though Mr. Rea himself partly, it must be said, with jhe Australian dollar, invest- 

easy to come by, and the slump limited to enterprises with sub- Incentives to attract investors, termed his trip a “break- the help of drawings from the ment sources are being diverii- 

in world trade did not help, stantial .PNG equity or joint but relies instead on the com- through,” others have been IMF and a standby Facility with tied, mainly towards the ILS. 

But PNG policy on foreign ventures* between PNG and niercial attractiveness or its more cautious, prefering to wait the Australian central bank. But . and Europe, and its business- 

investment still has a strong foreign concerns. These are natural endowment. Company for concrete deals before hoist- with the strong trends on com- men. emphasise 10 visitors that 

dash of nationalism, for which mostly small-scale ‘agricultutal i® 31 . * s 334 per cent., with pro- fog the Bags. raodity markets, the prospects they no- longer- want to b® 

v ‘ s fo ns t0 tax more heavily . t _. SM for the balance of payments are treated as Australian siriJ- 


would-be investors should be ant j trading projects, 
prepared. It is enunciated in 


S3TS various* 1 ! G ovemme nt wh ?i Slnve^enM’s not Hill 

documents, and its ouUines are _ mostly ^Sallholdins Government is also aware that ^_o_pneta^ _ manages Jjet| 

5 Sr f u agriculture, handicrafts and the 
a developing counttj, PNG u procurement of major crops. 

exceptionally well documented. H „ . . 

a quality that is often praised.) Under c ^ones ( 1 ) and ( 2 ). 


A major boost will un- 


sldianes. 


mvestnr must be to study 

the Ok Tedi copper project. 


the foreign 

assured a reasonable return . , . , . , 

before he will come to PNG in And ^ ud Sing by the way PNG 


Under ^"inve^ent' priori'- which cover most foreign invest- ^fs fs^T^Acf on pSofoum P™* re “- also attach much 
ties schedule drawn up annually ment - ^ re are certain mini- and nalura j gas W hich was Importance t0 * >L both as a 
(the next is due out fo Decern- t ™* -JJJ? h ^ ,n 5 , , t n I °"®| drawn up in consuliation with demoostration of foreign confi- 

mainly that PNG be allowed Mrn l llie inm u.*A dence in Pa Pna New Guinea, 


officials are following BHP’s 
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equity participation, and that 
PNG nationals be trained for all 
levels of employment.. In other 


WSiT foreign and *ood « wifi do the 

_ SSSflimm Sltm courreT S f rom^^h^^'mplications 

words, any outside investor Turit ^ OkTedi proje”? £ !F 

project with PNG and "localise” lherti is a l0Kftl investment cor- This project is likely i 0 cost 
the staff as much as possible poration funded by the Govern- over KSOOm.. or more than twice 
_ .. p . ' ment and a system of unit trusts the Bougainville project which 

‘ Investment P° llc y 15 irapio- 1{J enah i,. j oca j i n j crests to is already by far the largest 
mented mainl> by the National participate in enterprises set up single investment fo PNG. The 
, Development bv foreisn capital. BHP consortium would only 

Authority (Nida), which pro- Thp (j overTirn p n t also takes a carry out preliminary work, but 
cesses all applications from s ha re j n major projects, usually with the indications . that the 
foreigH investors and attempts by lip j ts s.hare of the group will include U.S. and 

to channel funds towards initia j development costs, such West German companies, it 
priority areas. Would-be in- ^ p rospec ij n g an< i infrastruc- would mark a welcome variety 
vestors have criticised it as an ture, though in. other cases it of investment interest, 
unnecessary bureaucratic W j|| b uv its way into a company. ~ “ ™* 

obstacle to business, and there PNG - S SUCWSii ia anra ctin ° » 

is no doubt that its vetting pro- investment since independencf 
cedures are time-consuminE- But ^ best desc ribed as mixed 
it is clearly a necessary con- partly no d[)Tjhl becaU!ie of t)|: 
enmitant to the kind of foreign terrus and and partJ v 

investment policy PNG lias b e{ . aiise p\G is scarcely known 
adopted. outside the Pacific. In addition 

T | the world economic climate 

LOCal during PNG’s first year of inde 

pendence was hardly favourable 
A major role of Nida is in The country was fortunate in 
ensure that foreign investment foat several "big names” were 
contains the necessary local already there in 1975: Rio Tintn 
element. This, however, ha!- Shell. Phillips Petroleum, wit- 
never been firmly 'defined. Such ljt h crs i ike BHP hovering or 
questions as ‘‘What Is the accept- t he sidelines. Even so, the 
able level of local ownership?" Government would clearly like 
and “ How quickly and how far fo have more companies, par- 
should staff be localised?” do t icularly non-PaciGc ones, taking 
not have ready answers, and an interest, 
more often than not are matters According tn Nida 4,422 
of negotiation. foreign enterprises are now 

As a guide Nida officials say operating in PNG (defined as 
20-30 per cent local ownership enterprises with more than 25 
is acceptable in the early stage?, per cent- foreign ownership or 
with control gradually passing to at least one foreign partner)*. 

PNG interests. Nida does not Tn the past 12 months Nida has 
insist on total PNG control. received 230 investment pro- 
Staff localisation rules are po<&!s worth KSDm., and 200 
deliberately vague because Nida proposals have been registered 
accepts that if is not always nnd are therefore bound fo start 
possible to train up suitable business in the next year. 
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REGION famous for its 
i resources, Papua .New 
i stands out as exception- 
ell-endowed. Its potential 
ierals. energy and timber 
mormons that it can still 
>e guessed at, adding a 
of excitement to the coun- 
rospects. But at the same 
he task of realising these 
has presented the coun- 
Lh equally enormous prob- 
frora the fairly straight- 
.'d like road-building, to 
■omplex and politically 
*d like the question of 

0 handle foreign invest- 

far, the greatest efforts 
'one into copper, and this 
tl is likely to dominate 
pments for some time yet. 
s now four years since' 
itroversial open-cast mine 
iguna in the central hills 
ougainville Island was 

1 up. and ore processing 
creased gradually despite 
ent political — and often 
al — resistance to it. Last 
31m. tons of ore were 
, yielding 596,000 tons of 
r concentrate, plus small 
its of gold and silver, and 
hese figures are likely to 
needed this year. 

the mine faces the prob- 
1 declining ore grades. The 
na deposit is thin by 
standards, and the mine 
probably never have been 
d if copper had not been 
ng in the early 1970s. The 
tuent decline in gold and 
r prices dealt a severe 
to company profits. But 
i many other copper mines 
higher grades, Panguna 
tirvive the slump, mainly 
se of the large investment 
1 it, and its relatively 
pe rating costs. 

reserves are put at 
d 800m. tonnes, enough for 
ars at current extraction 
but the average copper 
it is 0.46 per cent against 
64 per cent being mined 
• moment 

: prospects for extending 
roa’s operations are some- 
hazy. The Bougainville 
mment has said it will 
.e further exploration and 
ig. though its reasons are 
!ear. (It could be taking a 


tough stand to win the best 
terms in any future negotia- 
tions.) For its part the copper 
company is resisting PNG 
pressure to smelt the copper 
locally, mainly because its re- 
gards such an idea as un- 
economic. 

Costing $400m. to open up, 
Panguna was a major feat in- 
volving the construction of 
roads and pipelines from the sea 
into the rugged heart of Bou- 
gainville. But it shrinks into in- 
significance compared to Papua 
New Guinea’s new copper pro- 
ject at Ok Tedi. 

Panguna, for all the problems, 
is less than 20 miles from the 
sea. Ok Tedi, high up in the 
mainland mountain range close 
to the .Indonesian border, is 
nearer 400, and development 
costs win probably be more than 
double Panguna 's. However, Ok 
Tedi has yet to get the go-ahead. 

In July, the Government- 
owned Ok Tedi Development 
Company announced that pre- 
liminary drilling had revealed 
the presence of at least 250m. 
tonnes of copper ore with a 
total content of 0.85 per cent; 
in other words; there is less 
but richer ore than at 

Bougainville. 

The Government subsequently 
entered into an agreement with 
Broken Hill Proprietary on 
further investigation of the 
deposit, and BHP is now putting 
together a consortium which is 
expected to include a U.S. and 
a West German company. If 
all goes well. Ok Tedi could 
come into operation by 1984, 
producing some 40,000 fo 
50,000 tonnes of ore a day. 

As with the' Bougainville 
project, the Government has 
said it will take a 20 per cerjt 
share in the mine. But at least 
three more years will be needed 
before any definite decisions 
can. be made. Plans to open 
up other deposits appear to 
have been dropped as unecono- 
mic. 

Projects in the energy field 
are less advanced, and though 
the potential is undoubtedly 
present, there is much un- 
certainty over the prospects. 

The most ambitious plan is 
the Purari hydroelectric pro- - 
ject,- whose potential has been 


put at around .10,000 MW, 
putting it on a par with the 
giant schemes currently under 
construction by the Russians in 
Siberia. The project would 
cover some 34,000 square kilo- 
metres of the Purari Basin to 
the West of Port Moresby and 
provide mainland Papua New 
Guinea with ail its power, and 
more. 

For this reason, the project 
is being studied in terms of the 
new industries it could service. 
An aluminium smelter using 
local bauxite deposits has been 
mentioned. 

The Papua New Guinea 
Government is currently under- 
taking a feasibility study with 
Japan and Australia which 
should be ready in a year's 
time. This will determine 
whether work should begin on 
an initial 1,000-MW power 
station at Wabo, though the 
Government is also keen to 
assess prospects for the com- 
prehensive development of the 
Purari Basin. If Wabo is 
approved, construction tenders 
will go out in July, 1978, and 
the first power should be pro- 
duced in 1985.. 

The search for oil and gas 
continues, but despite two gas 
finds by Phillips Petroleum 
there is still doubt as to 
whether production .will ever 
be significant According to 
PNG officials, unless hydro- 
carbons are found in commer- 
cial quantities in the next five 
or six years, tbe search will 
probably have to be abandoned. 

Although the optimistic pre- 
dictions of a couple of years 
ago have yet to came about 
the prospects are sufficiently 
promising for the Government 
to have drawn up an Act pro- 
viding for taxation of oil and 
gas production. 

But whatever comes about in 
the mineral and energy fields, 
the Government's long-term 
economic plans are based on 
agriculture and related activi-, 
ties like fisheries and timber, 
and interest in furthering their 
development is high. 

About 30m. acres of forest are 
economically exploitable, and a 
number of projects are- already 
under way, mainly with Hong 



Kang and Japanese companies. 
However, many of these . pro- 
jects involve, in the Govern- 
ment's view, too little local pro- 
cessing activity (PNG still im- 
ports timber to build houses). 
Interest is therefore shifting to- 
wards negotiating integrated 
timber projects which will be 
more profitable to PNG and 
create more jobs. 

Fisheries present similar prob- 
lems insofar as foreign concerns 
are keen to negotiate fishing 
rights, but less willing to estab- 
lish processing facilities locally. 
The most abundant species are 
prawn, tuna and skipjack, and 
all are exported to some extent 
Other species such as flatfish 
and eels are taken, but only in 
sufficient quantities to satisfy 
local demand. 

By an accident of nature, 
there are virtually no freshwater 
fish in PNG’s many rivers. How- 
ever, fish from other continents 
have been successfully intro- 
duced. notably the African 
telapia, and are now farmed 
commercially. 

Most other agricultural acti- 
vities are undertaken on a small 
scale by private farmers, though 
total output can be quite large. 
Coffee, tea. cocoa and peanuts 
have all proved profitable. Pro- 
duction of copra, rubber and 
various foodstuffs is also being 
developed on a commercial 
basis. Similarly a local meat in- 
dustry is gradually being built 
up. Nevertheless, PNG will re- 
main a large food importer for 
some time to come. 


An exotic 
culture 


ONE OF the best-known pictures 
Of PNG's Prime Minister 
Michael Somare shows him not 
in a sober lounge suit but wear- 
ing full ritual dress with bird- 
of-paradise feather headgear 
secured by a band of human 
hair, a necklace and armlets of 
dogs’ teeth and a chestplate of 
shells and pigs' tusks. 

Not, perhaps, a picture that 
projects the image of an ambi- 
tious young state. But the 
photo, taken at Mr. Somare’s 
initiation ceremony at his home 
village ip 1973. is widely circu- 
lated to reinforce PNG's cnl- 
ture. which is one of the richest 
in the developing world, and 
also to demonstrate that PNG 
is proud of traditions that 
others might think primitive. 

PNG’s natural and artistic 
heritage is little short of pheno- 
menal. particularly since the 
rest of the South Pacific (for 
all its romance in European 
eyes) has very little in the way 
of culture or wild life. 

PNG boasts flora and fauna 
found nowhere else, most of 
them highly exotic. Tbe many 
varieties of bird of paradise 


with their eccentric courting 
and mating habits occur almost 
exclusively in Papua New 
Guinea, and have become the 
nationa] symbol. The islands 
also have tree kangaroos and 
the world’s largest butterflies. 
The vegetation is lush, the 
flowers abundant and colourful 
f mostly rhododendron and 
orchid), and the forests are rich 
in valuable species like rose- 
wood. 

The people of PNG end its 
islands have also shown a flair 
for design and craftsmanship 
that* has influenced artists in 
parts of the world that 'claim a 
higher level of civilisation. Some 
of the best art is woodrarving. 
often in poles 20 feet high; and 
masks. But painting -is also 
popular, 'in the form of 
elaborate patterns. 

On top of this, a lot of PNG 
is still inaccessible to all but 
the hardiest traveller, so its 
nature and culture have sur- 
vived long after countries; with 
similar endowments have been 
devastated.. Not that PNG is 
intact. Bird feathers and arti- 
facts have been exported for 


centuries. But there are now 
strict laws controlling them, and 
the Government is negotiating 
the return of many cultural 
items for its museums. 

True, there is the threat of 
industrial development like 
open-cast mining. And Mr. 
Somare himself relates how the 
priests in his village revealed 
to him their sacred spears long 
before he. was ritually entitled 
to see them, because they 
realised that traditions were 
crumbling. 

But at least this is happening 
at a time when concern for the 
environment and ancient tradi- 
tions is strong, and under a 
Government that cares for the 
national heritage. So although 
the encroachment of new ways 
has produced unhappy side- 
effects like vagrancy and drunk-, 
enness among the new urban 
population, it is hoped that a 
large part of traditional PNG 
will survive. 

For the still small numbers 
of foreign visitor*, there are 
package tours to selected 
centres like Mount Hagen and 
Rabaul. and most tourists are 


guaranteed at least a glimpse of 
tree houses, a ha us tambaran 
(sacred house) and ceremonial 
masks and poles (but bird- 
watching requires patience). 
The fortunate visitor will also 
witness a sing-sing, the typically 
Papua New Guinea celebration 
of. song, dance and music for 
which whole villages dress up in 
their full regalia. 

Sing-sings give the fullest ex- 
pression to PNG culture. Some 
tribes cake themselves in mud. 
others p3int their bodies in 
vivid colours, or pul On elabor- 
ate head-dresses and clothes, 
piercing their noses and draping 
themselves in beads. The cere- 
monies can go on for days. 

Superficial 

For the time being, though, 
tiie visitor has to be content 
with a frustratmgly superficial 
glimpse of the country, unlcs.s 

he is prepared to spend week- 
trudging through the rain 
forests or canoeing up rivers (o 
the remote settlements that are 
still home for a large pan of 
the population. 

Although the communication- 
problem is slowly being over- 
come (PNG claims to have the 
most airstrips per capita or any 
country in the world), isolation 
is still a major factor in 
people's lives. 

The extraordinary "cargo 
cult" survives, even to the 
extent of politicians being voted 
into Parliament on the strength 
of it. This cult is founded on 
the belier that the gods rrcated 
the cargo landed at harbour- 
and airporls for the people of 
Papua New Guinea, bur that 
somehow the white man man- 
aged to divert it for his own 
use. 

Because few Papua New 
Guineans have actually seen 
goods being manufactured, they 
are easily persuaded that they 
are heaven-made, and several 
local leaders have managed to 
gather large followings by 
claiming to know how to obtain 
cargo. 

Communications nf another 
kind are difficult too. PNG 
has the most complicate.' 
language system yei 
encountered. Over 1,000 tribes 
speak 700 different languages, 
most oE them unconnected and 
spoken by only a handful of 
people. Languages with not 
three genders las English) but 
12 are quite common, and verbs 
express tenses unknown to 
Europeans. 

The lingua franca is Pidgm 
English. But this is little help 
to an English speaker until he 
grasps the rudiments. Signs like 
" Noken tnktnk " (Do not talk; 
that is. silence l give a clue to 


MESSAGE FROM THE 
MINISTER FOR MANCE 



This time last year the Financial Tunes asked me 
to write a message for the special Survey of Papua 
...New Guinea which they were publishing on the 
. .occasion of our Independence. In that message I 
stressed that our 'economic future depends largely 
, on the- intelligent development' of our natural- 
resources. I pointed out that with sensible planning, 
and execution, the development of our natural 
wealth, such as our forests, our fisheries and our- 
mineral deposits, could enable us to build a more 
self-reliant economy and provide us with tbe strong 
and expanding base of Government, revenue and 
export. earnings which. we“iieed to achieve the 
long-term -aims we have set before ourselves in 
the eight-point improvement plan. 

I outlined the baste philosophy guiding the Govern- 
. ment in its approach to.natural resources develop- 


ment — an approach based on our recognition that 
■ we need outside partners, that these outside 
partners require a reasonable return on their in- 
vestment, but that the exploitation of our resources 
must be done in such a way as to yield as much 
benefit as possible for the people of Papua New 
Guinea. 

I. also explained that in order to achieve our long- 
term aims we would be taking great care to create 
and preserve a sound financial environment, with 
emphasis on fiscal restraint and a currency policy 
which would at least maintain the value of our new 
currency, the Kina, in terms of major world 
currencies. 

Progress 

In the year that has passed since I wrote that 
message we have made substantial progress in 
those directions. 

In the field of mineral development, we have 
reached agreement with Broken Hill Proprietary 
- Limited on the terms under which a consortium 
led by B.H.P. would conduct a full scale feasibility- 
study into the copper prospect at Ok Tedi and on 
the financial regime under which the Group would 
operate a mine if one is proved to be commercially 
viable. The agreement specified a minimum 
amount of ore and an exploration programme 
undertaken by the Government’s development 
company has since proved that this minimum 
exists. The consortium is now being assembled 
and work on the major cost studies is expected to 
begin shortly. 

Also during the year we have formulated detailed 
policies for the tax regime and other conditions 
that will apply to petroleum. These policies were 
outlined in a White Paper published in March and 
since then legislation has been introduced into 
Parliament on all aspects of petroleum develop- 
ment. We have .had full discussions with major oil 
companies interested in petroleum exploration 
and we are confident that our policies establish a 
'•System under which requirements of investors for 
. a reasonable return on their outlays can be recon- 
ciled with the determination of the Government to 
secure maximum benefits from any commercial 
. discoveries. We expect a considerably increased 


exploration effort in our geologically promising 
areas. 

Economic Management 

There have also been some important develop- 
ments in the field of short- and medium-term 
economic management. In March, the Prime 
Ministers of Papua New Guinea and Australia 
reached an agreement on Australian aid over the 
next five years. This agreement provides Papua 
New Guinea with a firm basis for the planning 
of Government expenditure, and it removes a 
great deal of uncertainty that had previously 
surrounded our fiscal outlook. 

Papua New Guinea remains dependent to a con- ■ 
siderable extent on outside aid, but the new. agree- 
ment offers the opportunity of moving steadily i ti - 

the direction of greater financial self-reliance as 
our internal revenues expand, while at the same 
time ensuring that the reasonable minimum needs 
of the country for public expenditure can be met. ' 

During the past year Papua New Guinea, like other 
developing countries that rely largely on exports . 
of primary products for their foreign exchange 
earnings, has suffered from the effects of con- 
tinuing world recession. The Government, in its 
attempts to counter these effects, has placed 
reliance on policies designed to stabilise revenues 
from major export commodities over a period of 
years, and also on a responsible approach to 
budgetary policy which recognises the importance 
of not living above our means in difficult times.. ... ~ . 

On January 1st 1976 Papua New Guinea took the 
important step of leaving the Australian monetary 
area following the establishment of its own cur- 
rency. Since that time we have maintained our 
own foreign exchange reserves and have had full 
freedom to decide on such important matters" as 
exchange control policy and the exchange value of 
the Kina. It has been encouraging that despite 
difficult external conditions, and in the context of a 
liberal exchange control policy, our foreign ex- 
change reserves have risen quite considerably 
since the beginning of the year, which indicates 
that our overall economic policies are working. 

Revaluation 

On July 25th of this year I announced a small 
upward revaluation of the Kina of five per cent 
in relation to the Australian dollar and therefore „„ _ 
in relation to other major currencies. This r erafu--- - 
ation was mainly designed to reduce inflationary 
pressures within the economy and to ease slightly - 
the effects of the very tight budget which I intro- 
duced at the beginning of August. 

The beginnings of world economic recovery have. . 
led to an improvement in prices of most of our 


chief commodities and the outlook for the current 
year appears reasonably favourable. What is en- 
couraging is that we have weathered a very severe 
international recession in good shape Hnd therefore 
should be well placed to enjoy, the full benefits of 
whatever recovery develops. 

Decentralisation 

So far I have been talking about macro-economic 
policies. But I must also mention some important 
moves towards decentralisation within the country. 
Papua New Guinea is a country with much regional 
diversity and many local communities that wish to 
retain their identity within the framework of a 
unified nation. One of the biggest challenges fac- 
ing the Government has been to devise a system 
which will meet the needs of diversity and at the 
same time strengthen rather than weaken our 
national unity. A system of provincial govern- 
ment within a unitary state appears to be the one 
most suited to our situation. After prolonged dis- 
cussions the national Government has reached 
agreement with the leaders of Bougainville on fin- 
ancial, legislative and administrative arrange- 
ments for decentralisation and the same system 
will be applied to other provinces. Already three 
provinces have set up provincial government and 
■ in this year’s budget speech I gave full details of 
the way in which the financial arrangements will 
■work. 

We believe that these developments will lead tn 
a healthy balance between the requirements of 
decentralisation and those of unity, and certainly 
our first year as an independent nation has pro- 
vided clear evidence that we can work together for 
a common purpose. 

Finally, the year has seen our emergence as a full 
member' of the world community,, and this has 
involved among other things our joining the 
major international financial agencies such as the 
International Monetary Fund and the World Bank 
group. It was encouraging that an economic 
mission sent to Papua New Guinea by the World 
Bank at the beginning of this year reported very 
favourably on our economic policies and manage- 
ment and concluded that our prospects warranted 
our being regarded as creditworthy fur World 
Bank loans on commercial terms. 

As a nation we are still at the beginning of the 
road, but I think that our performance over the 
last year has given reasonable grounds for confi- 
dence that we will be moving forward in the 
future. 


Julius Chan. CBE, MP, 
Minister for Finance. 
Central Government Offices, 
Waigani, 

Papua New Guinea 
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Though world demand for steel is only recovering slowly, Japanese steel makers are once again 
looking out for firm supplies of Australian iron ore. Douglas Ramsey reports from Tokyo. 

Japan’s billion dollar mining deal 
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Changes at United 
Biscuits Group 


JAPANESE AND Australian to provide the finance for ex pan- he very attractive to Japanese holders in the past has varied potential. To do. otherwise prices in line with the costlier 

interests have been negotiating sion. But the new mines are steel makers who want, money greatly. . would be unwise, and Japanese new. mines, so the savings to 

what could well be the biggest insisting on a cost-of-opening permitting, to take the longer The equity issue is a difficult Industry, despite a rough reces- j apail WOu ]d only be in a 

resource deal of the derafle guarant * p ' as wel! as a fair view. one. although Japanese com- s |pn, has not yet lost its pen- cheaper one-third equity stake, 

between the two eniintries- The return from . us - top of a Diversification is one compo- panics seem willing to take the .chant for investing wisely and 

. i Japanese equity stake. nent of that longer view, plunge if Australia goes some with t ^ e l° n S* r view. Deepdale. m oreover, already 

money involved is massive. -clearly, in money terms. Japanese steel-men have already way towards meeting their de- The steel companies may bas commitments to BHP, so 

5U.S.4.5bn. at present prices for mine expansion would be a done their best to diversify be- mands. New favourable treat- throw a hone to one or more of only 6m. tonnes of a 15m. tonne 

15 years' shipments of Iron ore cheaper, easier option for tween countries, particularly by meat for the mi nin g sector in their present suppliers (who capacity after the third year of 

to Japan's steel makers, and, Japan.** according to Mr. Imai. offsetting new Australian sup- Canberra's budget last month send some 70m. tonnes a year operation could go to Japan, 

perhaps an additional '* But the arguments for opening piles with the recent pact to was a big first step. Now, it is to Japan) and put in a small So for Japanese steel companies 

airs I 5 nm lananpw prtnitv a n£WW ni ine are also strong." buy 20m. lonnes a year from understood in Tokyo. Japanese additional order, but only if the the Deepdale option would also 

. wr ^ , Indeed, they may be stronger. Brazil. The «argumcnt applies importers want two specific de- price is right. (Other Japanese mean large additional conumt- 

noiain* m a new western They boi i down to the diversi- to new mines in much the same mands met. The first is a three- companies, in particular Mitsui meats for expanding ; older 
Australian iron ore mine. The fixation of iron ore supplies way as it does to new supplier year price fixing ■ for raw at Rube River and a Mitsui— C- mines. This is feasible but more 

entire pace of Australian away from existing mines, the countries. material and fuel imports, to I-toh combine at Mt. Newman complicated than going into 

resource development is at once-and-for-ali new mines, 

stake, which could be seriously 


hampered if Japan decides to 
buy the ore from existing 
mines instead of helping to open 
up new ones. 

Breaking their silence tor the 
first time, two Japanese steel 
producers have supplied the 
Financial Times with infor- 
mation about thr state of play 
in the delicate talks with 
Australian mining companies 
and officials from Canberra. In 
a recent interview, Mr. Takashi 
Imai. general manager nf the 
irnn ore department at Nippon 
Steel and cn-nrdinatnr of 
the Japanese negotiating team, 
confirmed that the Australian 
producers are offering some 
70m. tonnes of iron ore a 
year, but that Japan will 
only negotiate contracts for 
20m. tonnes. “So much is 
already firm." Mr. Imai said. 
“Now it is a matter of deciding 
where the tonnage will come 
from.” 


Separately, another of Japan's 
Rig Five steelmakers agreed to 
disclose, though refusing to be 
named, the production and cost 
terms outlined by Australia’s 
mining groups at the outset nf 
the negotiations. Those terms 
are by and large confirmed by 
other Japanese steel companies first major Japanese steel equity 


THE NEW MINE PROPOSALS 

GOLDSWORTHY C 

Shareholders: Utah. Cyprus, and Consolidated Gold 
Fields Australia, eacb one-third. 

Deposits: Proven 342m. tonnes Production offered: 
tim. tonnes in 3979. 12m. in 1980. 18m. from 1981. 

Capital outlay: SAust.563.5m. (assuming joint use of 
some Ml. Newman infrastructure). Operating costs: 
SAast.5.07 a ton. 

Equity offered to Japanese buyers: 20-30 per cent. 

Price asked: Cost guarantee pins 15 ppr cent, rate of 
return. 

MARANDOO 

Shareholders: Texas Gulf 50 per cent.: Hancock Wright 
50 per cent. 

Deposits: Proven 239m. tonnes. Production offered: 
4.5m. tonnes in 1978, J3.5m. in 1979. 18m. from 1980. 

Capital outlay: 5Aust.674.9m. Operating costs: 

SAust. 3.61m. 

Equity offered to Japanese buyers: one-third. 

Price asked: Cost guarantee plus 13 per cent rate of 
return. 

DEEP DALE 

Shareholder: Broken Hill Proprietary 100 per cent. 

Deposits: Proven 930m. tonnes. Production: 15m. 

tonnes after third year or operation, but only 6m. 
tonnes available for export to Japan. 

Capita] outlay and operating costs: Not available (but 
low, to use existing Rohe River infrastructure). 

Equity offered to Japanese: one-third. 

Price asked; Market price. 




On equity, Mr. Imai confirmed provide a 


There are two such projects. 
The first is Goldsworthy C, with 
three one-third equity share- 
holders at present: Utah, Cyprus 
and CGFA though a major 
restructuring is now proposed. 
It can start producing in 1979, 
and jump to 18m. tonnes output 
by 1981. The capital costs are 
estimated at $AusL563m. (about 
£400 m.), and operating costs at 
Aust.$5 a ton. J 

Marandoo is at present a 50-50 
joint venture of Texas Gulf and 
Hancock and Wright. Ore 
deposits are a shade less than 
at Goldsworthy C, but first ship- 
ments can come in 1978. and 
reach 18m. tonnes by 1980, 
year earlier than its competitor. 
The Marandoo negotiators are 
initially asking for a 21-year 
contract with Japanese buyers 
(as opposed to 15 for Golds- 
worthy). but it is now under- 
stood that a 15-year contract is 
acceptable. Capital outlay for 
Marandoo would be an estimated 
?Aust.lOOm. more than at 
Goldsworthy, although operat- 
ing costs there after will be 
more like $Aust -3.5 a ton. A one- 
third stake in the mine is on 
offer to the steel companies. 

Which is the better invest- 
ment? Mr. Imai of Nippon Steel 
says all the projects are still 
stable trade flow already have minority stakes in ■ mder study. But In reply to a 



Loading iron ore at Port Hediand, Western Australia. 


II nd , Sn stake in a foreign mining information' from other while the new mine or mines the -mines capable of expansion, ^^stake 


S^l a n E uf Hn«i m v n anrf a R^hi‘ venU,rc: and - “ ost important. Japanese glee l sources That get under construction. " The another reason "for the’ steel pro- “JET* L ™ a 0 hf«T 

boosting 5 output 3 " d ~ T 3S " ™ « rSnXfMfe 

tonnes from their planned mine stf , e i mar j< e t picks up in the offenn 3 Japan a one-third stake. j apanese exports of mine rie- rhpir fi per rent, in thp Hamers. Ja P? nesg negotiator said un- 

Sri S " d 19S05 ' ThR 20 ™- " f 3nd GoIdsworlh * v C a 25 ner vefopment goods ley con'orUum iL “ I 

neLn?»i^ ore ‘' d0 mt lake int0 ai -' c, rant cent. one. Japans equity parti- Asked whether any new mine Nippon Steel itself took a 3 r^h, r-h 

tonnes on line bv 1080 or workin? our plan,s ,r> capacity." cipation in overseas iron-ore nr mine, expansion has definite!) per cent, share in Robe River.) ^ ot) tj Marandoo as the 

M r * Imai said, all-out steel pro- ventures so far has been limited been ruled out by the Japanese The race must then narrow L |ik e !v!n h 
ductinn would require additional to an iron-ore pellet operation '•ide. Mr. Imai replied firmli down to the contestants offering 

“The cost of opening a new iron ore input. in Brazil, where the various "no" But it is clear from new mine capacity. Deepdale. There is still some time to g& 

mine to produce 20m. lonnes nf In the case of at least two new Japanese steel companies took what is on offer and w*hat Japan wholly owned by Australia's „ or ® ihe final decision; ana 

iron ore a year is about Slhn.." mines. Goldsworthy C and shares roughly equivalent to needs that the choice is rapidly steel giant. Broken Hill Pro- “ e ® ,,ne oper *! ors wm 
Mr. Imai said. " For an existing Marandoo. capacity could he iheir planned respective import boiling down to perhaps two prietary (BHP), will cost least str uss le to the steel- 

mine. a 6m. nr 7m. tonne pushed to twice the foreseen levels for pellets. But in the producers. Assuming that to develop, after having pur- makers. Whichever wins, it js 

capacity expansion would cost level in the mid-1980s if need case nf Australia, there are finance is available, the steel chased a half interest in Robe the Ja P anese JJfo ar ® filing 

only a tenth of that, and the be. This flexibility, despite the some reservations. Canberra's companies will probably go for River's infrastructure. But Deepi- the on til,s deal - - 

Japanese side would not have high cost of opening up, could treatment of foreign equity a now mine with long-term dale is apparently asking for See also Mining News Page 31 


UNITED BISCUITS (HOLD- WAREHOUSE, the wholesaling . V 
JNGS). Mr. j. P. m»"«, group arm of Augustus Barnett and Son. fc $. 
deputy -chairman. has been Mr. Stoney, who will be res pons- ►- 
appointed chairman of U. B. Jble for the day-to-day manage- f* 
{Hoi dings) U.S. Mr. W. P. Gunn, ment of the company, joined *, ; . 
previously group finance director, Augustus Barnett in 1974. $ 

has been appointed chairman of * jjk re- 

united Biscuits (UJt). 9fr. -J- Mr. K. EL Chabire and air. f ;af 
Blyth, previously commercial R. A. NoaJkes have been appointed -1? -? 

director, has been made grpizp senior executive!!. European area , jf “r. 

finance director. BUD LAND BANK INTER- * 

* NATIONAL DIVISION. Mr. Ches- S * 
DENCO HOLDINGS GROUP, -hire was previously senior Euro- 

Following the resignation of Mr. pean representative, Brussels, and : 
Stephen Saldanha as m a nagin g Mr. Noakes was -a’ foreign man - 1 
director of Denco Miller to take agar, European area, 
up an appointment in the US, * 

Mr. A. G. Jackson, deputy manag- air. C- J. Elliott has been ap- 
ing director of Denco Holdings, pointed to the Board of FURNESS- 
has been appointed managing BOULDER (OVERSEAS INSUR- 
dl rector of Denco Miner. Also ANCK SERVICES), 
added to the Board of. this com-....- ... .. . 

puny are Mr. Robin Wgnall, Mr.. David lnut< general man- 
managing director of . Draco ager of the Sheffield umit ofW. E: 
Engineering Services. Mr. Odin NORTON - (MACHINE TOOLS II 
Holmes. Mr. Roy Thomas, director has been appointed a director of 
and general manager of Denco +he company 
Middle East. Mr. Norman Duties ■ - ■ . 

»■- »■ G- SWw iril) join the 
Arthur Twldale, dJXartor of Denco of 0WEN P WEN on Dec? 

FarvaL has joined the Board oS prnh pf i as group direc- 

Denco Engineering Services » *»«!* au«v«i oiteb- 

Denco Jupiter Pumps and Denco ’- . * : 

Mr - a W - Scbnltz > who bas heetv 
Mr ‘ Peter Bray W appointed managing director of 
the Board. . IT.F ER TS INTERIORS,, was pre- 

„ . „ „ „ vxously a marketing executive 

Mr. J. It Russell, group manag- v.ith Ford of Europe Inc. 
mg director of Du port, has been -* 

appointed a nonexecutive dlmrtor ^ j. D . a. Walilnget will be 
° f r Boart - joining the partnership of ROWE 

of BARCLAYS BANK. : AND PITMAN. HURST-BROWN 

„ - oh November J. ' 

The- - following- have 1 been * - — - - - — 

UavEs and Mr. L I* 

^LU)CK, HwWwffl become partners in 

■ Gpl ^ man and FBBSHFELDS on^ -October 1. .* 

^ Mr- Brian J. Hodgsklss has been 

CeltK Petroieujiv of • B ermu da. • appointed technical director . of . 
has announced the appointment ^CHLORIDE STANDBY SYSTEMS^, 
of Mr. John lister as managing He. wax; previously with /MJEbl- L 
director of its London service Eastleigh, where he was director I 
cwnpany; aDMBj^KOAL PRT- and manager nf the electrical* 
ROLEOM ASSOCIATES. . Mr. divisloB. - 
Lister was previously rn charge r ' • 

of BP products trading in Europe Mr- ' Camion Rjwrtf, who has: 
and the Western hemisphere. beerh appointed secretary of 
' * - WILKINSON MATCH following^ 

Dr. Hyman Rose has be«i the retirement of Mr. Guy WDlfe,- 
appointed group te chnica l di recto r was previously assistant secretary.. 

of FOSECO MINSEP INTER- . * ! 1 

NATIONAL, part of the Foseco Mr. -Brian J. Cox has been.': 
Minsep Group. Dr. Rose joins the appointed group taxation accOim-. 
Group on October i from the tant, CORAL LEISURE GROUP.. 
International Research and Deve- Mr. Cox was previously assistant 
lopment Co„ where he has been tax manager of, Rediffusion, 
managing director since 1967. - ■ 

* Mr. -NeQ Harvey Dangerfi^d^ 

Mr John CrnMtwmuf hn« hran has been co-opted to the Board 

VMI ^ of the TOR INVE^MENT TRUS7V' 

ULTRAMAR GOLDEN EAGLE. __ „_* • ' ^ / 

the UJC marketing subsidiary of , 

the Ultramar Group. - He was rootS^ 

previously sales manager in H OUS ES FORTE GROlff^, 


charge of all «3 

9iiiivirica>i jidi^KiitAF «iu • ‘ Mi d. ■ n ti anc hu director.-, •> of | 

Reed Internationa]; ' * 

■ ,••••* v.- : 

Mr. JOhtt .WUion has .retired as 
manager 


authorised distributor sales. 

; . * • . 

Mr. J. C. Court has relinquished 

his position as a director: and ^ 

%ANK~ 

NATTONAL, but wfll continue his, Md c. McCuBocb . has 

assocatmn with. the company as ^ . appoin ted .in- succession' 
consultant. .-.from October 1. f ■— 

* • '• • -v -• *' 

Mr. Michael Stoney has b een .Mr. A-.JF. Semflcbx has been" 
appointed a director of CITY OF appointed tf "director of. MOSCmV’ 
LONDON WINE AND SWRTF N.4RODNY RANK. T 
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With this dedication, Cassander paid a 
lasting tribute to a city that was to grow to 
near- Athenian stature, and to a peninsula 
that boasts the most beautiful landscape in 
all the Hellenic world. 

A sun-worshipper’s paradise called 
Halkidiki, this peninsula holds spectacular 
contrasts within its three 'fingers’ that stretch 
deep into the Aegean. 

Kassandra is already graced with tourist 
complexes and luxury hotels. 

Sithonia harbours colourful fishing 
villages, camping sites and mile after mile of 
enchantingly unspoilt, even deserted, coves. 

While Mount Athos reveals, alas for 
male eyes only, the intimate, medieval atmos- 
phere of some twenty monas tries. 

But Halkidiki is just a part of Maced- 
onia-Greece, truly an explorer’s haven. 

To the east lie the ruins of famous 


Philippi, the charming fishing port of 
Kavalla, and lush green Thassos, an isl 
beautiful beyond description. 


RHODES 


To the west you will find heady Mount 
Olympus, the Gods' 'seat in the sky/ Kastoria, • '. ; ' 

with its 18th century mansions clinging to > ‘' f" ■ 
the edge of a mountain lake, and the famed 
mosaics of Pella, the archeological site 
that was once the birthplace of Alexander 
the Great. 

The most renowned warrior in the hist- * : . ’ • r 
ory of Greece, Alexander brought power to 
Macedonia, and achieved near-divine status 
as he multiplied the Grecian world four-fold. 

But his death marked the sunset to the 
long day of classical Greece, and Thessaloniki 
itself though largely modem and comfort- 
filled, amazingly still bears witness to 2,000 
years of successive conquests. 

The Roman 'Triumphal Arch of 
Galerius!The Byzantine churches and mos- 
aics. The famous VenetianWhite Tower,’ 

And the wonderfully preserved ‘Old Town 

The old lives on with the new. And 
that exactly explains the magic at the heart 
of every Grecian holiday. 

For information on the incredible 
choice available, just write to: The National 
Tourist Organisation of Greece, 195-7 Regent 
Street, London WL Or call 01-734 5997/8/9. 

Or ask your travel agent 

And if you decide to begin in Maced- 
onia-Greece and its peninsula, then you will 
surely discover that Cassander must have 
married a most beautiful woman 
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Greece and the hfellenic Isles. 

They're closer than you think 
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Notice of Meeting 

-Shareboidciv are hrrrhv comeued to attend the Statutory 
wral Meeiinp whw-h «. going in be held on October ilh, i u7 « at 1 1.UU 
rs ut the hradollhrc.wifh lf»c Ini lowing a^cndji: . 

Agenda 

Subcnituon m the reports of the Board ol Dneuors and ol the Statu- 
Auditor. 

Approval ol I He Balance -Sheet and the Prolii and Loss Statement and 
cation of the midU a-s at June 3llih. |V7h 

Discharge ol ihe Directors and ol theStatuinrv Auditor. 

Receipt ol anct action on nomination lor elect ton ol Directors and ot 
Statutory Auditor. . 

Proposal <o discontinue pubbvatHin «H quancrh repons. 

MnceUmcuus. 

There is no quorum requirement lor the Annual General Meeting and 
resolunons will be parsed at a simple majority ol the shares present or 
resented. - 

- ' The Board rtDnec lore 


/IDEND NOTICE 


is hereby, given lhat a dividend at the rate of Eighteen and 
ilf Cents 1 18 : jc 3 per fully paid share m the Capital Stock ot the 
tas been declared for the quarter ending October 31. 1976. , 
a at the Head Oftice and Branches of Ihe Bank on and after 
•r 23. 1976. to shareholder of record at the close of business 
tember 30. 1&76. 

er of the Board A. BOYLE- 


Gold Fields’ plans for 
iron ore expansion 


Planning, housing 
and education 


Lloyds man 
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cutting 


head complaints j inflation 


BY KENNETH MAR5TON. MINING EDITOR. 
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xeToronto-Dominion bank 


impinn Act 1948 to 1967 

0 DISSENTING SHAREHOLDERS 
<n to -SrCiKXft 209 (1 1 ol trie . 

Companies Act 1B4BJ ■ 

E SOU] H‘ WES I AFRICA 

...NY LIMITED metcinafter 
■■me trjnurror company > 

Bv KILN PRODUCTS LIMITED 
tiler called "ihe trantferee 

V HOLDER OF SHARES OF THE 
ROR COMPANY REPRESENTED 
.RE WARRANTS TO BEARER 
AS on the 1 4i» day ot May 
rranMeret company made an 
all the holder* ot The Miarc* 
insferer company to acamre all 
rv on the oatit of £175 cash 
shareholder elected tIO Hi a rev 
■?acii In me iransieren con-cnv 
v fully paid lor every 100 Shares 
■ach in -me transferor company 

1 proportion for any greater or 
mber ol share* In the trans* 
oinv. 

WHEREAS up 10 the 4th day ol 
’8 being a dare within four 
the date or the making thereof 
nis appr-ntd toy the holders 
s a, than nine- tenths in value of 
■hares lather then share* already 
nr oatr of .the oBer by or by a 
lor Hie transferee company or 
lary i. 

rWEREFORE the transferee com. 
pursuance of the provisions of 
:09t1i ot the Companies Act 
■eby g'ras you no*ice mat ■ n 
3 acquire fhr shares held bv 
• transferor company. 

FURTHER TAKE NOTICE that 
on an- application made to- the 
ran on or before the ISih aav 
r 1976 being one month from 
of th y Not>ce mo Court mmks 
rr otherwise, the transferee com- 
be entitled and bound re acouirr 
s held- by- you in the transferor 
on the ;«ri"s of Ihe itjO»“- 
oBer approved bv the approving 
jr* in fh* said Company. 

KILN PRODUCTS LIMITED 
FIELDS -* rvOTH- AFRICA 
LIMITED. 

Secretaries 

he 15th day of September 1976. 

per K. HUNTER. ! 


CITY OF MONTREAL 

MANENT DEBENTURE STOCK 
E IS HEREBY f/.IVEN. that the 
R REGISTER mil be, CLOSED 
October to 31 »t October 1976. 
ts inclusive.. _ 

VAL BANK OF SCOTLAND* f * 
.sur- Denartmer.t. - . 

4Lh0la<i La"f. 

—in don. CC4N 7DB 


RHODESIAN CABLES LIMITED 

:Registerca in Hncuiesjai 
- . NOTICE TO SHAREHOLDERS 
, . NOTICE IS HEREBY GIVEN tha- me 
I 31st Annual General Meeting of Share- 
i holders will be neio in in* hoard 
*1 at the Company's Registered Other at 
! - inton Road worVJnpton. Salisbury, on 
Friday tne Bin pciDber 1976 at 12.00 
[ o.rn for the transaction of the following 
' business. 

I.To receive a no consider me Directors 
1 Report ana Audited Account* for 

i ! the rear ended SO June 1976. 

. ' 2. To elect Directors In place ol inosc 

1 1 retiring ano.il thought hr to approve 

i !' the payment at a pension to Ihe 

, , widow of a . past director. 

1 3: To- appoint Auditors and to ha me 

1 1 Auditors' remuneration lor the past 

1 1 audit Our present Auditors, are 
- i eligible and ohar themselves for re- 

I election. 

: 4. To transact such other business as 

1 may be transacted at an Ordinary 

General Meeting. 

| i NOTE: 

HA memoer entitled to attend and 
l . - vote at- the above meeting may 

. anooxM one or more oronles as hi* 
r alternate or alternates, to attend the 
. *- - meeting, to vote and to speak In hra 
j. stead. a proxy need not be a 
' member. 

■ Hi Proxy I or ms must he lodged vrttn 
! Ihe Secretary of the Company at 
leas; 48 hours before ihe commence- 
ment pf the meeting. 

! CLOSURE OF THE SHARE REGISTER 
i The . Transfer Books and Register ol 
. I.Msmbers of the Company will be closed 
‘.from the 25 September 1976 to the B 
i October 1976 both days Inclusive. In 

g tablfsn who may attend the Annual 
meral Meeting. . . 

Bv Order ot the Board . 

. O. AAMODT. 

Litton Road. Workington. 

I Salisbury. 

I Hth Augu st. ig76 . 

1 THE NATIONAL BANK OF 

AUSTRAL ASIA LIMITBO 

i i Incorporated In the state of Victoria 
a vnwila) 

. NOTICE IS HEREBY GIVEN that rhe 
IrEGIsjEkS -J Members ana TRANSFER 
[BOOKS of the Company will be CLOSED 
ID" 2Z»a October. 1976 to establish 
entitlements to the "nght" issue 
> announced on 9tl> Septemner 19/6 
i Transfers must be lodged not later man 
S urn. on lhat day. 

to^siTcSstSk&gsr*'- 

a.ajla., a.c.i.s . 

Secretary. 

6-8 Tpfcenhouse Yarn. 

- London- EC2 R 7AJ. 


AIMING to oust its rivals in the 
current battle for new iron ore 
supply contracts to the Japanese 
steel industry, the Consolidated 
Gold Fields group proposes a 
major restructuring of Interests 
in the Mount Goldsworthy iron 
ore mining project, in Western 
Australia's Pilbara ironfield. 

It envisages an increased 
Australian ownership of an en- 
larged operation and the' 
emergence of a Japanese stake 
(herein of S3 per cent Ai pre- 
sent Goldsworthy is equally owned 
between Consolidated Gold Fields 
Australia, America's Cyprus Mines 
and Australia's Utah Development 
Company, the last-named being 
5S9.2 per t-enu owned by .America's 
Utah International. 

But. as already announced. 
CCFA and Cyprus Mines aie each 
to sell a 10 per cent, interest in 
Goldsworthy to Australia's MI>1 
Holdings. The latest plans en- 
visace London's Consolidated Gold 
Fields acquiring jhr remaining 
iniero-sts in Goldsworthy of CGFA 
and Cypruh for. an initial pavment 
nf $23.33m. ( £ 16 . 68m ) plus a 
further payment if the Japanese 
deal comt-s to fruition. 

As a firsi step, therefore, ow ner- 
ship of Goldsworthy will be Gold 
Fields 46.67 per cent.. Utah 33.-33 
per cent, and M1M 20 per cent. 
The second step is dependent 
upon Goldsworthy . doing 3 deal 
with the Japanese for the expan- 
sion of the operation via the 
development of its mining area 
■*C“ v.hich has reserves of about 
700m. lonnes of high-grade ore. 

Sut-h a deal envisages the 
Japanese customers taking astake 
of 23 per cent, in the enlarged 
Goldsworthy. reducing Gold 
Fields' interest to about 22.5 per 
cent. ' Furthermore, the latter 
would Uten put its holding into an 
Australian company and invite 
Australian public— including 
shareholders (apart from Gold 
Fields) in CGFA— to subscribe up 
lo 40 per cent, of the new com- 
pany's equity. 

Gold Fields points out lhat in 
the year to June 30, 1975, a 
46.07 per cent, stake in Golds- 
worthy would have produced a 
pre-tax profit of 61.12m. ifO.dm.) 
from proportionate sales revenue 
or $5 1 . 6 m. In the past year lo 
June 30. however, higher produc-. 
tfon costs resulted in a loss. 

So what are the advantages or 
the proposed -new arrangement'.' 
Mainly, it strengthens the hope 
that the more, profitable terms 
now being negotiated will be 
obtained Tor Goldsworthy's exist- 
ing contracts with the Japanese. 
Secondly, it offers the way for 
a customer partnership in open- 
ing up the important area "C.” 
and thus greatly extending the 
life of Goldsworthy. 

Third, ihe new Goldsworthy 
structure .with its Increased 
Australian ownership will meet 
that' country’s nationalistic ambi- 
tions.- especially if. as- is- hoped. 


Goldsworthy can now move into 
an era of renewed prosperity. Bui 
much depends on area “C” going 
ahead and Goldsworthy has not 
yei beaten its rivals to the post. 


CGFA prompts 


a merger 


AT THE initiative of Consolidated 
Gold Fields Australia, the iwo 
Australian mineral sand producers. 
Associated Minerals Consolidated 
and Western Titanium are to 
merge. AMC will . acquire the 
whole, issued capital _-of WT. 
according to a joint announce- 
ment yesterday. CGFA owns 57.1 
per eeni. of A.MC and *i4 per 
cent, nf UT. 

The announcement adds weight 
lo the suggestion 'made in Mining 
Notebook last Monday that CGFA 
is likely to tighten up. its organi- 
sation and simplify its corporate 
structure. 

CGFA will be left with a 61.7 
per cent, interest in AMC and its 
subsidiary'. WT. after a share deaf 
of two stages. In the first stage 
CGFA will exchange iTs sharehold- 
ing in WT on the basis or 31 AMC 
shares For etery seven WT shares. 
But this is conditional on the 
second stage- when AMC will 
make an offer for all remaining 
WT shares. The basis of lhat 
offer will be eight AMC shares 
for every seven in WT. . 

WT is buiJdmg - a ruiiJe, 
ilmentitc and zircon complex at' 
Eneabba in Western Australia. 
.In the year to' last June il 
'announced net profits at 61.81m. 
(11.26m. i. slightly higher; -than 
1974-75.’ hut reduced its dividend 
in order to conserve cash re- 
-sources. For its part. AMC had 
net profits for the same period 
of 54.06m. l£2.81m.l. down 

5630.000 on the year before. The 
company operates on the east 
coast and is Australia's largest 
■producer of rutile and zircon. 

Meanwhile. CGFA said in 
Sydney that it was linking with 
Renison for a joint exploration 
on the Doradlila tin prospect of 
•Eastmei Minerals. -The prospect 
Z* south-east of Bourke in New 
South Wales. 

Under the terms of the agree- 
ment CGFA. and Renison can take 
-a 67 per cent interest in the 
■venture after they have -spent 
61.5m. (£l.07m.j on it. Limiled 
exploration has so far revealed 
4 ha i the prospect has marked 
-inalogies to the tin sulphide ore 
■bodies found by Renison and 
Cleveland Tin in Western 
Australia. Yesterday CGFA were 
270p . . 

PEGGING RUSH 
AT LEONORA 

In a reflection of (he late-HMlfis 
and the heady days nf the Fnsei- 


don honm. a neegin-j rush has 
gathered pace in the Leonora area 
of Western Australia. This is ihe 
nickel belt where, last week. 
Western Selcast and HIM 
announced that they had inter- 1 
secLed copper-zinc mineralisation. 

Our Perth correspondent reports 
That 300 mineral claims covering 
more than 35.000 hectares have 
been lodged this month at the 
Leonora office of the West Austra- 
lian Mines Department. As many 
claims again are being staked oui.j 

Many of the claims have been 
taken out by Western Selcast and 
its associated company. Auselec 
Mining Ventures. Esso Exploration 
and Prodnetiun are also involved. 
On "Monday ' Jones Mining an- 
nounced Thai it wa» acquiring 
claims and on Tue.-day another 
small exploration company. North 
West .Mining made a similar state- 
ment. The area of interest, is 
around Teutonic Bore. Linger, Die 
and Overland Wells. 

. North West Mining went up 
against (he trend on Australian ex- 
chances on Tuesday and both then 
and yesterday were 2dp in Lon- 
don. Selcast F.xploration. which, 
like its parent company Selection 
Trust.- has a slake in Western 
Selcast was 70p yesterday. 

RISING PROFITS 


BY DONALD MACLEAN 

THE THREE Local Commis- 
aioners for England (local 
povcrnnieni “ Ombudsmen “i 
; received 2.24A complaints in the 
year to March. Planning, hous- 
ing and education were the main 
subjects. 

Some 1-749 of the complaints 
were regarded as not suitable 
ifor investigation — largely be- 
cause there was no sign of 
injustice or maladministration, 
and in part because they were 
outside the Commission for Local 
Administration in England's 
terms of reference. 

Non-slaintory work involved 
the local authority Ombudsmen 
10 a “ cons’derable ” esient dur- 
ing the year — the first full year 
of the Commission's operation. 
Baroness Serota, it? chairman, 
save in her annual report. 

The first year had shown the 
need for the loral Ombudsman 
and for local authorities lo have 
an effective system of their own 
- for handling complaints.- A 
anode! complaints s>Mem was to 
be set up b> the Commission, 
w-ilh the help of (he local 
authority associations. 

Ul'.i- 1 rating the way in which 
the Commission had taken on 
■non-stalulory duties. Lady Serota 
■said, was lhat in the summer she. 
-in the South East, had received 
33 complaints from pawn is in 
one area of one local authority 
about the allocation of their 
children lo places in secondary 


schools. Only three had been - 
accepted fur “formal investiga . 
lion." after informal inquiries 
-bad been made. 1 

in her fir-it full year, she hadj 
received 6S0 new complaints.} 
while 34 were carried over from j 
the previous period. Of these.} 
547 were not acceptable fori 
investigation. Some 367 were 
■rejected because they contained 
■no evidence of injustice or mal- 
administration. although in 128} 
fafonnal inquiries were made or j 
■local authorities before a decision . 
was reached. ; 

There were “29 potentially, 
invesugablc complaints which ( 
ihad to be referred back to com-; 
-plainants with advice on the 
correct procedure including, the. 
need to seek reference through 
a local councillor.- These, it is 
-.aid. “did not return properly- 
referred and it is not known how , 
many were satisfactorily settled 
or merely drupped “ Another 24 
■cum pi mm* nerc withdrawn when 
ihe grievance had been settled 
informally. 

' Lady Serota had six investiga- 
tions in progress at the start of 
the year, and 23 at the end. hav- 
ing completed 32 during the year. 
She had found maladministration ' 
causing intistice in 22 reports., 
no maladministration in nine., 
and in one ra.-r maladministra- 
tion which did not cause : 
injustice. 


AT ASS MAN G 


' The .-lngluraal Group's 
manganese, iron ore and ferro- 
alloy producer. Associated 
Manganese, Has shown turnover 
up 35 ■ per cent, to R42m. 
(£27 6m.) for its six months- ro 
Jim? 3(1, - with pre-tax profits 
moving from RJO.Sm to Rlo.tm 
(£9. 9m.) on generally improved 
selling prices, reports our 
Johannesburg correspondent. 

At the earnings level, the per 
share figure is up Trotn 217c lo 
234c' C 1 53.9 p) despite the capital 
injection late, last year when U.S. 
Steel, which has a contract with 
Assmang for 3ni. Ions per year nf 
iron ore. subscribed R9m. in new 
shares at R25 each 

in Johannesburg, the shares did 
not respond to the latest profit 
rise, remaining at R20 to yield 
4.5 per . cent. They were in 
London. 

Assmang-uiii expand iron ore 
exports to about 4m. tons per 
year with the U.S. Steel contract 
and will be the biggest iron ore 
exporter In the Republic after 
lscor once its Saldanha facility 
builds up. Capital commitments 
of R8.5m. t£3.5Hn».» at June 30 
reflect the big expansion pro- 
gramme. but retentions and 
availability of a Sfim. l£3 43m.) 
loan irorri U.S. Steel will lit the 
hill. 

MINING BRIEFS 

[ ELECTROLYTIC ZINC— 

.tun zs. July 2s'. 


Milford dock share pledge 


MR. RICHARD LAMSDOX. liqui- 
dator of London and Counties 
Securities, undertook m the High 
Court yesterday not to sell 37.709 
shares in the Milford Docks Com- 
pany before December 16 The 
undertaking was conditional 
upon £30.000 being paid to LCS 
by Mr. Churlo Smith, the 
Milford Ducks chairman, on or 
before September 30. 

Mr. Sm ilh undertook dial the 
proceeds of salt- of his Italian 
villa — expected to exceed £70.000 
— would be paid to LCS in settle- 
ment of his debt lo the company. 

Mr. Smith, who owns the 37.709- 
shares. has started redemption 
proceedings against LCS and had 
sought continuation of a tem- 


porary order stopping the Uqui-i 
dainr selling. 

Mr. Dennis Levy, for Mr. 
Smith, loid Mr. Justice Jupp lhal j 
Mr. Smith was the second largest I 
shareholder in Milford Dock ; 
Company, in which there was a ! 
boardroom battle. lie had , 
charged the 37.709 shares a* 
securit v for money he owned ■ 
LCS. 

When the temporary order 
was made last week Mr. Levy | 
said that Mr. Smith disputed | 
LCS's claim that he owed 
£109.842. Mr. Smith believed the 
correct figure to be nearer! 
£70.000. Mr. Snmh had sought 
a temporary order after learning 
that a sale of the shares by the 
liquidatoi was imminenL 


Radical tax reform urged 





THE OMY 

ASSENGERS IN OUR 

AIRPORT ARE 
OUR PASSENGERS. 


If that sounds a little exclusive, its because 
holiday-makers flying Olympic Airways, the National 
Airline of Greece, will And that they are treated a 
little exclusively. 

They’ll fly schedule from England's finest 
airport, Heathrow En route they’ll enjoy the typically 
Greek atmosphere only the National Airline am offer. 

When they arrive in Athens, they will be 
greeted at Olympic Airways own airport terminal. 
This means less queuing through customs and quick 
transfer to any Olympic Airways domestic flight 
without changing terminals. 

Your local travel agent or Olympic Airways 
can tell you which package holidays are linked with 
our flights including those specially recommended 
under the w All Seasons 7 banner. 
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BY JAMES MCDONALD 

RADICAL monetary and taxation 
reforms were needed immedi- 
ately if the l\K, was ever to 
regain a viable economic system 
which would give the British 
people ihe standard >jf living 
they deserved, declared Mr. 
M. R. Fleming — an economist 
and solicitor— at a meeting in 
London of the executive council 
of Ihe Sound Money League and 
Taxpayers' Association. 

Britain had loo mam taxes, 
they were too high ** and most of 
them loo complex and expensive 
to operate. ' he said. 

To help reduce inflation he 


called for a firm Government 
programme to reduce its Budget 
deficit *' estimated this year to 
he in the region of Xflbn. lo 
Illbn." These were astounding 
figures and it had been estimated 
that *' la**» year's deficitc was 
approximate^ 9.8 per cent, of 
the gross national product.*' 

He suggested the setting up of 
an independent body free from 
all poliiieal influence to monitor 
the reduction in the Budget 
deficit. 

This body "should bp domi- 
nated by ihe Bank of England 
but should include outside repre- 
sentatives.” 


THE FUNDAMENTAL task or 
European countries is to reduce 
their inflation rates to the level 
of the U.S.'s and then to work 
with the U.S. to reduce them 
even further. Sir Jeremy 
Morse, deputy chairman of 
Lloyds Bank, argues. 

In an article in Ihe European 
magazine - Dcr Europacr M 
Sir Jeremy maintains lhat ii 
is in practice impossible to 
attempt to bring in fiat Ion rates 
in line, at higher levels. - Tbe 
experience or the past few 
years confirms the common- 
sense especial ion that the 
higher the average level of 
inflation the wider will be the 
dispersion of individual coun- 
tries about it.** 

Proposals for monetar> 
action, including establishment 
of target zone* for European 
exchange rates anti the develop- 
ment of a European currency 
in parallel vt ilh existing cur- 
rencies. Sir Jeremy argues, 
“do nut go to the heart of ihr 
current problem." 

Tu rely on these measures 
alone would he lo repeat the 
mistakes of Ihe earli I97IK 
tahen currency alignment, with- 
out the harmonisation of other 
economic poilrles and Institu- 
tions. t\a* expected to lead to 
monetary union. 

Sir Jerrniv ruiicludfs: '* The 
beginning of a return lo Euro- 
pean monelarj stability is 
therefore to establish in capi- 
tals and in Brussels and Basle 
a common aim for the next 
Magr or the light against in- 
flation. This would nut entail 
common policies, siiifc each 
rountry must tight Its- Inflation 
largely hi itseir and in ils own 
way. But it would entail con- 
sultation and advice on the 
basis of shared nhlrciitcs Tor 
prices, growth and employ* 
mem." 

‘Devolution 
threat’ to 
council finance 

By Donald Maclean 

DEVOLUTION WOULD lead to 
“near-chaos" in local authority 
finance. Professor A. R. Ilersic. 
of Bedford College, suggesied 
yesicrda;. at the annual con- 
ference or ihe Ratina and Valua- 
tion Conference, at Scarborough. 

The future of the Lay field 
Report (on local government 
finance, published tsih summer) 
and with it the future of local 
government, was denominated, 
he said. b> two factors- the 
economic recession, which in- 
volved the need (o control local 
spending; and devolution. 

Should Scotland and Wales 
gee (heir own assemblies with 
adequate finance to cover their 
activities. English local govern- 
ment would undergo substan- 
tial changes. There was ”no 
point in under-estimating the 
near-chans which would ensue." 




Some artists work faster 
standing up. 
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We taught the computer 
to draw. And from the beginning, 
we've demanded ever-increasing 
accuracy— tu the point where 
today, our plotters can draw 
things that the human would not 
even attempt. 

But in the computer . 
world, time is money. So our 
artints have lo perform with 
remarkable speed. 

Last year, we ran an ad 
where we. said that our giant 
748 Flatbed Plotter could draw 
faster than ink flows. 

Now we're introducing the 
JHJO Plotter. 


It has the fastest 
throughput in the industry. 

How fast is f ost? 

The 960 ran draw at a rate 
up to 30 inches per second. 

And from a dead start, it 
can accelerate to that speed after 
traveling only 3/10 of an inch. 

Lass noise. Lass space. 

The new 900 is extra- 
ordinarily quiet. And 
l)ecau$e it’s a vertical plotter, 
it takes up a lot less space. 

Remember, CalComp 
taught the computer to draws 
and our plotter marketing 


facilities are unmatched 
throughout the world. 

See our new artist at 
work. Call or write CalComp 
Limited, F i -*«¥- /ft C orv 
House, The Ring, Bracknell, 
Berks, England. 

Bracknell 50211 JR 


*■ 'l ""S',' ^ J. 
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Confusion in the camp 


W/.RDS WILL never get us any- 
where. the Liberal Assembly was 
rudely informed as it began four 
days of debates yesterday. 

But with remarkable self-indul- 
gence, it at once, squandered a vast 
vocabulary on war on waste, writes 
Philip Rawstome. 

“ A theme for the doorsteps.' Mr. 
Richard Wain wright called it — 
though the 314-word resolution 
sounded more like an off-beat con- 
certo than a rallying bugle call. 

Some delegates insisted that it 
would trumpet abroad the party's 
“ positive radicalism/* But then, 
as Mr. Emiyn Hooson said. Liberal- 
ism is the politics of hope. 

It certainly required a high 
degree of optimism after this essay 
in political economy to see the 
party maintaining its election im- 
pact* The debate — with its emphasis 
on preserving fossils, rehabilita- 


tion. re-cycling and limited 
resources — often unhappily, if un- 
condously, echoed some of the 
Libera] fears about tbeir political 
progress. 

The most memorable slogan of 
the day heard from the rostrum 
was “ Don’t knock all electric 
heating/* And Mr. John Pardoe. 
pressing for a national efficiency 
audit, did no more to raise the 
political temperature. 

There was a lot of confusion in 
the camp, epitomised by the dele- 
gate who urged the assembly to 
give “ power to the people ** but. to 
save energy. — 

Lack of direction was illustrated 
by an attack on the Government's 
“ chaotic ” housing policy in which 
own policy to suen a shambles that 
it ha dto refer it back until next 
year to be untangled. . 

Mr. Da>id Steel, conserving him- 


self until the week-end. obviously 
faces a major task in reviving the 
party. 

The Liberals yesterday called 
urgently for renewal — but showed 
rather *more enthusiasm for the 
memory of Lloyd George than the 
presence of their new leader. 

Mr. Hooson did his utmost to 
sharpen the blurred image of the 
party. “ Those who want to be all 
things to all men had better get 
out of this party/’ he declared. 

Dragging the assembly briefly 
from its preoccupation with such 
fringe . issues as- the rights of. 
nomads and the Severn barrage, lie 
tried to persuade it to launch its 
leader into a third Liberal recovery. 

But. after a poetic metaphor 
about trickling streams becoming 
mighty rivers and ceaseless oceans, 
the. impression remained that the 
Liberals have drifted up a creek. 


Hooson 
path to 


The Financial Times' Thuireday- ^ ^ptenibcr iS 1976.' 


power 


A STRONG - indication that 
Literal MPs wiil' not vole for 
tile Gaveramect’s ' devolution 
proposals unless proportional 
representation is introduced was 
Civen i)} Mr. Emiyn Hooson. 
leader of lot* Wc!<h Literal 
Par:;-. :n the opening keynote 
speech of the Assembly. 

He a!*o made it dear that ihe 
Literals would not enter any 
future coalition Government 
without a firm pronrse or elec- 
toral reform. 

.Although his speech received 
»r. enthusiastic ovation, the 
reaction of delegates snowed the 

deep riiv&ons of opinion within 
the party un the subject of 

coalition. There was loud 

applause, but many angry 

shouts of “ No. no “ from younger 
delegates '.rhea he referred to 
the possibility of power-sharing 
with one of Lbe- two major 

pa rues. 


Mr. Hoason declared: "The aim 
of the Liberal Parly most be to 
take over the power of the Slate 
and to use that power for "the 
creation or the right conditions 
for a Literal society. If. in the 
course of that process, it is 
necessary for a time for us to 
.share power, then do not let us 
shrink from it. 

** {i i> my view- that electoral 
reform is * almost certainly a 

necessary pre-condition for a 

successful coalition. 


Resistance to S. African 
‘brutality’ wins support 


THE ASSEMBLY overwhelm- 
ingly passed a resolution from 
Mr. Peter Haiu, president of the 
Young Liherals. pledging Liberal 
support for all forms of biack 
resistance to apartheid in South 
Africa and condemning "the 
brutality inflicted by the South 
African police State on iho black 
population in Sowelo on June 16 
and subsequently throughout the 
country " 

Mr. Ham. a leading opponent 
of apartheid for many years. 


South African? who had shown 
enormous resilience in standing 
up to the white economic power 
structure. ‘Deprived ef rights and 
human dignity. Ihc coloured 
popuallion were regarded there 
as trespassers in their own 
country. 

The black population had tn 
demonstrate, agitate and join 
guerilla movements in South 
Africa because that was the nnlv 
alternative left open to them. 
We had to recognise that the 


Vk 


The 

Liberals 

at 

Llandudno 


Report by Philip Rawstome and John Hast 


quell and suppress demonstra- 

“We must carry it one step 
further.” he said, “ All Liberals 
should go out and campaign in 
tors in Soweto.” 

Turning to the Rhodesian 
situation, he declared: “We 
must be prepared, as Rhodesia 
reaches the brink, to mount an 
educational exercise in this 
country about the guerilla 
struggle there. We must recog- 
nise that black Rhodesians have 
been forced to take up arms. 

“I think there is going to be 
a bit of a backlash in this coun- 
try when the whites start pour- 
ing out of Rhodesia and coming 
back and injecting themselves 
into the racial atmosphere in 
Great Britain.” 

On South Africa, he said: “We 
are not dealing here with just 
any dictatorship. . We arc deal- 
ing with the most institu- 
tionalised form nf racial tyranny 
the world has ever seen.” 

His resolution was opposed by 
Mr. Robin Harrison. Liberal 
prospective Parliamentary candi- 
date for Christchurch and 
Lymington, on the grounds that 
it was a ritual motion which 
would have iittle practical effect. 
He thought that the only way to 


remedy the situation was by 
giving increased, economic aid 

called on party members to situation there was different to to ail the underdeveloped world, 
mount an active campaign in sup- that in this country where On’y about four delegates 
port of black resistance in South Liherals supported a non- voted against the resolution 

Africa and also for the armed violent strategy. which pledged support for 

guerilla struggle in Rhodesia. support Tor black South Africa.” marches, demonstrations, strikes 
He said the rank and file This, he said, should include and “other forms of resistance 





Extreme 

l say to my colleagues in the 
partv. wc must ponder long and 
hard' before wc facilitate devo- 
lution unless proportional repre- 
sentation is built into the consti- 
tution. We must do this far the 
sake of the people of Wales and 
the peoojc nf Scotland.” 

Proportional representation, 
he said, was essential to ensure 
that the country- had a moderate, 
progressive and consilient 
Government. Liberals wished 
to end the ruthless exploitation 
of the British elect orate which 
h 3 d ensured that sectional 
parties achieved power. The 
“winner take all” system had 
outlived its usefulness. 

“Thinking Const? natives and 
moderate Socialists should 
realise that they will be ex- 
ploited and held to ransom by 
the extreme wings of their own 
parties unless they join with the 
Liberals in ensuring that we 
have proportional representa- 
tion." 

The people of Wales did not 
want to break away I rum Ibe 


U.K. They wanted to remain 
under the umbrella of the 
national Government. and of the 
European Community. 

“ Keep to your idea of 
federalism," Mr. Hooson urged 
delegates. "It is the right 
answer. It is only through 
federalism that you will aehteve 
true devolution." 

The Welsh leader also pro- 
posed reforming the House of 
Lords. The TUC. the C8I, 
representatives of small business, 
the self-era ployed and the pro- 
fessions. should be put into one 
place to debate economic issues. 

This again brought some cries 
ff dissent from delegates but "Mr. 
Hooson added: "Could wt* mot 
reform our House of Lords 
basically tu facilitate this? Let 
us have debate under public 
sem liny nf the. issues which 
leaders of powerful seet tonal 
interests often decide behind 
closed doors.” 


see poll as 
delay tactic 
says Steel 


LIBERAL LEADER Mr. n*f. V 
Sled warned icatordav th» l * 




hied warned yesterday tbiiA 
home rule referendum in So “* 


Radical 


The Welsh icader wound up 
his speech bj telling parly 
workers m shun pseudo- 
radicalism and get down Ui a 
clear-cut radical program me. 

"It will be impossible for a 
Conservative Government, in 
future, practising Conservative 
principles tu- govern this 
country.” he declared. “That is 
the great opportunity which faces 
Liberals to-day. . . 

-We must have a Liberal pro- 
gramme with a very clear image. 
Those who want m be alt things 
to all men had better gel out or 
this party." 


Board room ability call 


SUGGESTIONS FOR basic re- 
form in company law were put 
forward by Mr. Hooson in his 
speech. 

“Our Board rooms are dotted 
with discarded politicians, re- 
tired diplomats, tired generals, 
civil servants or — worse still — 
professional directors. We must 
have a far higher proportion of 
people in our Board rooms 


who hate come up by ability; 
from below.” 

At the same time, he advo- 
cated a greater degree or 
enterprise hi publicly owned 
industries. He suggested that 
the Sbolton steelworks in 
North Wales should become a 
co-operatively* owned public 
enterprise run by Its own 
workers in order to see how 
the British Steel Corporation 
could compete with It. 


Waste of resources 
‘scandal’ attacked 


land, suggested by Mr. EejS t 1 
Heath, the former Tory le d a [ k ** ; 
could be seen by Scot* as a uc V * 
to delay devolution. 

But he welcomed thr cali i 
a referendum in principle, iM 
intention was to allow the Sc, 
end Welsh to give a clear oxpif 
sion of their views. 

Mr. Steel - also' endorsed ft 
Heath's call fur all-party w 
designed to improve and eiw 
the passage through ParlUm* 

Qf the devolution Sill, whieb-t 
Government js tu introduce » 
session. 

Mr. Steel soul: ” I want to i 
straightaway. I att) m favour - 
tiur proposal It is a prop* 
we made ourselves many ntonl 
ago.” 

Bui in* warned that the duel . , 

of a referendum was that "trot , ; ’ ' , 
something is done quickie- 
might he seen by the people L : - 
SvoiUnd'jmd Wales as a'defart 
tactic, and that would bt* ft 
to the whole enterprise." . 

When the Liberals bad s 
moled .1 referendum Bill in t 
Common:* Air. Heath ami a thr* 
had hot expressed ' any 
“ If is a hit late in the 
conn? forward With what wfl 
have tu be a complicated -pi* » ' 
of legislation now." h _ 

Mr. Steel urged "much mi ifO? £ : 
groundwork”. before the devoid w* * -t 4 
tiun Bill was published. . ■” 

“ 1 hope those in the Govet 
meat in charge nf the Bill jr 
pav heed in whai Mr. Hi-aift" pi 
am!' tn wtut I :tm saying bfetf 
Parliament opens ! 4 

"It is no use the Go corrupt 
playing their cards cl/vse tn tft 
chest and then throwing the B 
at Parliament Thar will endjtog 

the whole enterprise." -- 
• Mn Steel Mid in * 
radio, interview yesterday 
he would outline to the nvm^ 
on Saturday “the kind-/ 1 

society wr ought ?o achieve aj 
how in 'achieve it." 

Asked about his leadershi 
he replied: . ” I am., not 71 
Grimund. I am not Jcfetj 
Thorpe. 1 will dn things w 
wav. 1 think neople will ami . 
that 1 am a d‘ff>*vtii tewno'Bi . 
intend to lend the party ra % 
particular *t>to.” 


Peace petition 
launched 


LIBEK \L economics spokesman high-powered Select Committee THE LIBERAL Party . h( 
Mr John Parloc led demands of the House of Commons. launched a petition al tl 
' ' „ •.rrai-k nn u-wie nf He added: “Parliament t* not assembly in support of the pent 

for a major attack on waste of arconi pit<hins its primary task movement in Northern Irela# . 
resources. Overwhelming support of contr r.lling public expenditure an d Airs. Margaret Wiiutfuf 


should support increasing aaita- a campaign against "the export to apartheid now being organised 
tion and strike action hy black of British Land Rovers used to by black South Africa." 


Mr. Emiyn Hooson met a mixed reception when he referred 
lo the possibility nf power-sharing. * 


was given to a resolution label- and en<sunn ,. that wc get value u resident, has written to ti- 
ling waste as "one of _Ute fl)r inn nov." Jnnies Callaghan and Mi 


Government urged to restore 
executives’ pay differentials 


BY ERIC SHORT 


Formulating the 
cash package 


greatest scandals of our age. The new audit would keen a Margaret Th.ifeher urging rhw 
Mr. Pardoe. who claimed that strict cheek on public spending t 0 do the same at their part 
half or all public expenditure in by making detailed comparisons conferences- 
Britain was wasted, called for with oHut rmmlnes. and be* Mrs. Wingfield said --thJ 
the setting up of a new public iwecn different U.K. . public organising the petition was ’ 


efficiency audil responsible to a authorities. 


Resolutions ‘should be snappier’ 


non-partr political gesture. Of 
of the most hopeful sisns4 
recent months had been ff 
efforts of women in Norttei 
Ire>and to unite. 

There was loud applause fr 
Mrs. Wingfield when sheje*- 
delegates she would lake .til' 



The composition of the TUC The remedy was to make the 
was changing rapidly with the members of the TUC General 
influx nf white collar unions. Council and the CBI Council 
mostly in the public sector. The members of the House of Lords. 

); otes ° F / xecutive uni f ons H«W" Mr. John Lyons, the. general 
the TUC were now formidable — ------ 


BY ERIC SHORT 


WOMEN DELEGATES are Fed “snappier resolutions" mb- Wingfield whX she! loh 
up with “lengthy and turgid muted. delegates she would lake til' 

resolutions proposed by men The federation says that this petition to the Northern ire! an 
delegates. \ ear's topics For debate are peace movement’s rally in Live; - 

The women s LlI, eral £ , “ worthy. . but . few of them pool on Saturday and present , 

non claims tn a leaflet that its po |i t | ca uy dynamic.” to the organisers. •;/.■. 

own resolutions are concise ana r J • • ~ - • • : 

urges other women members to 1 


secretary of the Electrical Power 


and their strength would enable Engineers Association, said that 
to pursue thdr own aims a;ana g ers as a group, had been 
independently if compelled to is0 | at £ d for de cades. 
do so. 

■ , Their role and function in the 
He considered Ihc significant company organisation was not 
feature of toe next pay control understood or appreciated by thy 
stage wouid be the attitude of generaI workforce . trade unions 
middle management technical or n ,,hiir 
and professional staffs. . , , p . *• u 

, . „ . . . . .. Undue concentration on bene- . 

Lord Houghton referred to the g tg nol generally available to - 
close relationship in determining other employees would per- 
pa> between industna! and public petuate this isolation and deepen 
service workers ana between general suspicions and dis- 
THE GOVERNMENT must give executives and top civil servants, uiis, of management, 
prmriiy to Ihe restoration of at This did not offer much hope or Thi situation was regrettable 
least some of Ihe differentials making industrial pay at all at a time wheo maJ , a gement's 
fw executives and management cvels a special case, but he f unctioo had neV er been so indis- 
when it considers the next stage thought that industry should try n< , n „Ki- anf . wor i- so 

nr its pay policy Lord Houghton to achieve that differencial. demanding. 

\Tin? s inr erb> iftirf H c regarded the private sector. Managers must end this isola- 

Ti n« nnH 'iK™.? with lbs wealth creating activity, ^on l0 identify their functions 

as the most vital workforce in the , n the organisation and win the 
nln in i lln national effort. The Government confidence of the workforce. This 

tion in London >cstcrda>. should have the courage lo was crucial with the inevitable 

Presenting a Labour view on recognise this even if it meant development of worker partici- 
the proper role of executive giving preferential rewards. pation. which he thought manage- 
rewards, he pointed out that Hp rc5relled the Chancellor’s meat should accept, 

there were signs of tensions BCtion t |j ta vear over taxation of Tbe best means of doing this 
“P , J?.™ 5 . S e a ,.^ h ° *r benefits tn kind. The move was for management to have 
field of employ n>pnt because or badlv thought out and had caused effective trade union representa- 

dissatisraction over the erosion a , 0 { of l0 no purpose. tion— a feature of the public 

nf differentials. sector for many years. 

The whole incidence of Ho felt that business executives This would thcn give an 

rewards had been adversely should have their tax-free perks authority to the views of raan- 
affectcd By the pay restraint apd P 01 " 1 ™ out 0,31 “"W agcnicnt’ which could not be 
policies of the past two years. corners nad mem. achieved in any other way and 




use their influence locally to get 


U.K. ECONOMIC INDICATORS 


salary* progression; the scheme 
should be equitable and respon- 




sivc to change; above all it must o- npra j 
be clearly defined, easily under- j 


General Aug. July June Aug. ’Jtfi; 

, ^ Iin . . . Unemployment ( OOOsl 1.301.9 1.463.4 1,332.6 t^SOJl 

stood and provide a i>ound basis Unfilled vacancies fOOQsri 128.0 129.1 127.0 138.4 14« 

for negotiation and be flexible currenev reserves <?bn.) 5.029* 5^70 5412 fi.004 . 6351 

enough to change. • advances <£hn.1h 15.100 15.513 14.466 14.064 143S 

Mr. Witcher discussed Linda- Basic materials fl 970 =100) 3024 301.6 299.6 241.4. 233J 

mental steps in determining a Manfrd. prods. {1970 = lOOi. ... 223.4 219.9 217.0 193.5 19L‘ 

good pay scheme and dealt with lun _ luH . f ua , 

problems. In particular he men- . , • rS!?- 

tioned the problems of too flat a Wage rates t July *19i2— 100) . 2155 2144- 209.4 185ifi 18L 

pay structure. There was much Retail prices tJan. 1974 = 100) 1364 136.0 1334 1384 1373^. 

packages than soleiv offsetting Terms of trade ti970 — 100) ... 79.4 RICO . 79.6 82, . Rj ■, 

the distorting effects *of taxation. Retail sales val. (1970 = 100)... 1893 1944 192.1 H52 | 


July Jiia* 


2486 2463 2456 2449 24»^ . 
79.4 R0.0 : 79.6 S2 ■„ . . 

1994 1944 192.1 1754 . 15*S 


The role of a company car in 

renuineration ^ was ex- industrial output (1970 = 100) 


arained by Mr. Peter Cooke, 
planning and deveiopmem man- 
ager of Ultramar Golden Eagle. 

It was a much sought-after 

element in almost all executive Trade and Industry 

2r?22^ p ^fi2!^^ Iinporls fob (£bn > 


May Apr. 
103.4 102.1 


Aug. AUg 


ing a significant monetary value tf .„ nrN ffth lfh n'. 

ms, sag 

discussed the cost to the com- Sr f® k > average t 000 

pany of providing cars which, he 

said, required a significant capi- 


Aug. July Aug. Aug. A.up 

2431 2.482 2412 1.875. 1.13^ 

2.040 1.933 1.929 1.492 1 i»„ 

6491 0424 0482 0.401 04S4 


1.875 1.73C 
1.492 


Term Kirk 

-Lord Houghton of Sowerby (left) and Mr. John Lyons, 
general- secretary of the Electrical Power Engineers' 
Association, at the Financial Times Conference on Total 
Remuneration. 


(al or cash involvement. Yet the 

rationale of supplying cars lay Cars- ( '000s I 

in the benefits It provided to Commercial vehicles 


executives and the company, jtv sets COOOsitt * 


As far as executives were con- Radios, radiograms (’OOOs )Jt ; 
corned, it provided an inflation- House:, completed t'OOOsjt ... 


proof benefit since the company Furniture (1970= 100 )*** 
normally met all maintenance 


The present pay control He was concerned that loo few would ensure those views would THE concept of total rcmuncra- Ihe pav structure right. Mistakes and replacement costs which 

policy rested firmly on trade MPs had industrial experience, be heard with greater respect. ii 0n was introduced bv the first were expensive. had rocketed with inflation. As „ 

union support and a change in Industiy did not have a real It would add weight to the dis- speaker. Mr. Drydeii Gilling- far as the company was con- Hw^ery (iHiQ-MHi* 


approach In pay policy enndi- voice in Parliament and this cussion on devising an equitable Smith. Financial Times pensions Change 
lions would come from a TUC handicapped Parliament's aulh- lax system to reward managers correspondent. This, he defined as ® 


cerned. provision of a car was 


for their work. 


much cheaper than paying toe 1 (millions)^ 


‘Sex law has not brought equality’ 


BY ERIC SHORT 


U. , L.„ ‘ "Ml 1 US.IUUCU. Will, muitCQ til CIIU 4 III.IIIK ini' 

uhirh m!l S °inf nL competitive in the market place of company cars lo executives 

«Jiarv m „ so ' th at it attracted people of the and he considered that these 

salary, pension, comnanv car. - m i 


...i--., “ „ nw ii aiuaviLu ui iuv emu lie luu^iuvicu nun llicie 

hm«n necessary calibre: providing a would become an even more im. Raw 

n h v^» aP rh^h« i,«r ha ^n/U C « n »' mcans fnr '' areer and manage- portant part of total rcmuncra- TOGO metric tonne 
H'P schemes. But he pointed out m „ n , 3 i n „<, ' uuu raetr!c lqRne 


MISS MARGARET ALLEN, which overhauled Ihe tax position He duscussed how the company ^* ie i ne s- Bui he pointed out men i development alongside tion. 
features edit nr nf The Times for overseas remuneration, and could pay for the provision of a ..t w ^ rnr^the • 


■eekly average 
tonnesl^ 


" I I1III-5 LOll IQ pay iar UlC provision Ol Inaathni- U».c ..nn Fn r- (hn 

and a member nf the Equal pointed out that some of the SDPP j a ii s t nersr.nai ransulinm-v n?nr A L>inn^i . C k -* n S 

Opportunity Commission; said changes were beneficial. She ^!. c ! ,a ! l5t ,._ p !^! la _ l „ ^ofessiona^an^ he emphasised 


ansa’s?. issri, Tameside ‘oppressors’ attacked 

not brought about equality for seas residents. being allowable as part or vested in a top executive uf «he rr 

women in employment. Some of toe personal problems. wmpany 6 ' ° " >Pa *' . WHEN the Conservatives lake by not offering them as 

Ch. -lit nrl lhn.A nmnlni f-inill, AmnlnVAfl. u-hft ,1-A " *‘t! S3Vf - St WilMlltlp that JIlV 1 hl»V chmilfl seran the onnimar sehnnl nlaces a> 


Raw wools (m. kilus)S 


She a Hacked those employees facing employees who arc 
who still justified higher wages seconded overseas by their rem- 
and salaries to men working in pany for a year or two were 
basically the same jobs as their discussed by Mr. John Ward. 

women colleagues hy devising expatriate service co-ordinator of ¥x- ■ • ■ rT ; l '~'“ . ■* : — me uonmnssioD uas an- mnea iry ia au auyimng iney iu.tr 

bos us "material differences." ICI's international personnel co- JL/GCISIOII UTCGu The ^ ha d to realise that whatever nounced that its first inquiry come up against the vast burcau- 

She regretted that industrial ordination unit. was Provided was part uf tneir w iu be into complaints that cratie payroll and vested inter- 

tribunals did n'ol always^scem The provision of' personal /u ; Tl /vrloov mill remuneration and not a gift- from Tameside Council, Manchester, ests of- toe oppressive socialist 

in understand these"-; Acts financial -counselling services - Ull IVtULdl UllJUl' toe - company. A properly ^as discriniinated against girls state- . 

properl v and hacked employers was discussed by Mr. James designed total remuneration - Con 

not only against the spirit bm Dubois, managing director of TELSalDE councillors nave sent package enabled the company to IS 

sometimes the, letter of these Dubois. Financial Management.- ' ®. Sir Charles ViUlers. get the right employee and y i 1 : 

laws. The financial aims of indi- J w chairman of the British reward hun adequately so that L^OOlir DIOS tO r62SlD S6Et „ ^ 

The tax position of income vidua Is were usually to provide stec ‘ Corporation, asking him to he stayed. 0 ' ' ' »u* ■ 

from work carried out overseas security and independence l n e " d uncertainly about the future Mr. Michael Witcher, Rock ware A COUNCIL - by-election takes National Party last May. 


„ , vv iit.v the i:onservattves take oy not oflenng ineni as many '--i' n _ k-.j 

He gave a warning that any nffice they should scrap the grammar school places as the orfi^ufn ,2* FS on hand 

package devised would not be Equal Opportunities Commission, boys have. . . UH'i> iuut- 

fully effective unless the D r Rhodes Boysoo. Tory MP Dr. Boyson. a former head- 

ernploj ees concerned fully under- said yesterday. master, commented: “ When the 

stood what II meant to them. The Commission bas ail- Tories try to do anything they Machine tools (£m.)t 

They had to realise that whatever nounccd that its first inquiry come up against the vast bureau - 

was provided was part uf their W ni be info complaints that cratie payroll and vested inter- • , 
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367.1 
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July 
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445 
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339 
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70.6 
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634 

74ft 

107.8 

58.4 

65.0 

89.3 

893; 

5.835 

6.020 

6.903 . 

5.680 

"At* 

Jute 

May 

Jan.- 

Junc 
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1.91 

2.70 

2;33- 

-2.00 
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Jan - - 

May 

Apr. 

-Mhy 

May 

May 

94 

104 

10,4 

,10-3 

9.3 
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Jan.- • 

Apr. 

Mar. 

Apr.. 

Apr. 

Apr- 

92 

84 

84JR 

117 
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Labour bids to regain seat 


■ 2nd qtr. lstqtr. 2nd qtr. lat qtr.Tesrd 
Consumer ^spending (£bh. . - i 

1970 values) &875g 8412 ' 8439 9.041 394121 


Motor Trade Turnover 1 1872 — 

ioo) . 

Building and- civil engineering 
(£bo.)c 


3.1638 3.014 2.912 2.644 U.6IC 


agreements ,,UI . tllp nP ‘-f le<t specialist advice to Jtad _teen_ recommended • by the Therefore, he considered it retrieve a traditionally safe in another ward of tbe Blackburn [* 'United Kingdom not seasonally adjusted, x First prelimlnart 

effect of the 19i4 Finance Act. achieve their financial aims. Corporation. essential for companies to get council seat snatched, by the council. 'estimate, p Provisional figures. 


Ss. 
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(BUSINESS AND INVESTMENT OPPORTUNITIES 

„IDERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 

ft — — 


S3 


.vr 


Finance 



Companies 


J f you are a shareholder in an established company 
ad you, or your company, require between £100.000 
nd £1,000,000 for any purpose, ring David- Wills, 
harterhouse Development. 

Investing in private companies as minority 
larehoiders has been our business for over 40 years. 
i association with leading institutions we have now 
irmed a new company, Charterhouse Development 
apital Limited. This company has substantial funds to 
west in both quoted and unquoted companies earning 
lore than £50,000 a ycac 

CHARTERHOUSE 

aarterhouse Development. 1 Paternoster Row, St. Pauls, 
London EC4M 7 DH. Telephone; 01-248 3999- 


WANTED 
PROPERTY COMPANIES 

urgently wish to acquire for ca*h property investment of 
ling companies which have existing portfolios of income pro- 
ing properties. Attractive prices will be paid and consideration 
be tailored to the vendors tax requirements. Please in the 
t instance send brief details including indication of die price 
wired to Waite & Son Limited. Menin Works. Bond Road, 
cham. Surrey CM 3US. or telephone Mr. Harris 01-648 2201. 


id Established Private Limited Company 

FOR SALE 

Company specialises in the manufacture of wooden handles 
the tool trade and is for sale due to the death of the sole 
-eholder.. . 

g leasehold premises at nominal ground rent: 330 square 
is and 212 square feet floor area. 

ite Box £.8658. Financial Times. 10. Cannon Street. EC4P 4B.T. 


LITHOGRAPHIC COLOUR 
PRINTER, EC2 

full repro and typesetting departments, producing high 
ity colour work, approx. 20 staff. T.U. 
able long lease. T/O approx. £150.000. 
i profit ratio. Suitable for group printing section or 
carnation. 

Principals only write Box. E.SB54. Financial Times. 

10. Cannon Street EC4P 4BY. 


WANT TO DO 
BUSINESS - 
WITH GERMANY ! - 

> answer is r«s. you ■ need 
:d assistance. German manage- 
.ontultant. former top executive 
Federal Republic, could provide 
r information on markets, sales 
unu.es and procedures, and 
help establishing or improving 
business relations. 

‘.e Sot E8674. Financial Time* 

0 Cannon Street. EC4P 4BY 


INSTANT OFFICE 

Mo Lease 

Fully furnished. London offices 
- on daUr monibly renlaL 
Telex, secreiaunal. 
reception scrru.es. 

Phone or wnie: 
WORLD-WIDE 
BUSINESS CENTRES 

HO Siraiuf. London. W.C.2 
81-8M S01S 


SWISS 

ivestment Opportunity 

or sleeping participation of 
ny. Franco 100.000 — P'u* 
nmercialisation of new attractive 
,— profiuble consumer products. 

Please write to: 

;V. MA1SON WEIGH . 

22 Av. Lusema 
1203 Geneva /Switzerland 


TRAVEL AGENCY 

Company engaged in providing 
holidays abroad seeks a majority 
or substantial holding in travel 
agents business in Britain. 

Write Box E.8653 
Financial Times. 

10. Cannon Street. EC4P 4BY.- 


LE OF WIGHT 

is v ilh run? developed * 8 
hovorcTJl! and nu debt* 
s partnership »nh workitfidL 1 
irxjmsatino. Farmer espected 
;ha*' -oart cmiHir. Write Bos 
FnidJit-jal Time*, JO Cannon 
KC4P 4LV. 


STOCKBROKERS 

Small, old established Midland firm 
with low overheads and good profit 
record wishing to widen partnership 
base would welcome enquiry from 
group or individual members seeking 
change. 

Write Bo* £8663, Financial Timet 
10 Cannon' Street, ECXP 4BY 


SENT WANTED 

rktcrng a new Norwegian rotat- 
;. uraP'ng and cutting tool 
THE ROTORASP 
has many unique qualities 
with true Scandinavian quality 
jr ability. Further Information: 
xport Council or Norway 
22 Pill Mill. SWI 
T-839 6261 I Mr. Gulbrandsen) 


£150,000 

Mortgage Required 

for wirciiasi* at trectiold property by 
rapidly espandins and profitable 
sooth coast motor company- Audited 
accounts, valuation, etc. Write Box 
ESEST, Financial Times. 10 Cannon 
Street.' ECXP 4 BY. ■ 


J1TY PARTICIPATION 
OFFERED 

rn fur ilie financing nf a new 
ii'ivailvi- vliaui nf re'taurani* 
ur process. Prospectus avial- 
r principals only Unusually 
•turn eiivi-jqc-d pn capital in- 
luicri- .u-n panic-' please 
;i>v ESK89. Financial Times. Ill 
Srrect. ECXP XRY. 


' LIVERPOOL : DUKE STREET 

• MULT I .STOREY CAR PAW* 

<300 spaces. Over 200 contract** 

• CAR SHOWROOM 

• ESSO PETROL FILLING STATION 

Present throughput 300.000 Ballons 
with lubrication bay and basement 

storage. Prune site, ideal for 
main dealership. 

SYKES WATERHOUSE COMMERCIAL 
18 Harrington Street. Liverpool 2 
Tel.: 0S1-236 91 Si 


Fully tested high quality 

DIESEL ALTERNATOR UNITS 

complete for immediate U.K. delivery. 


Quantity 

Rating N.T.P. 

Type 

20 

23KVA 170432 

SrigS* * 5t rat ton 

Single Phase 

Hand 

(Rope) 

Start. 

9 

4.5KVA 233431 

Briggs & Stratton 

Single Phase 

Hand 

(Rope) 

Start- 

8 

375RVA 2712E 
Ford/Newage C30A 

3 phase 

Electric 

Start. 

8 

25KVA 271 2E 
Ford/Brush RS2 
> 3 phase 

Automatic 

Mains 

Failure. 

1 

137.5 ICY A 6LDT 
Dorman/Newage C40B 

3 phase 

Electric 

Start. 

1 

150KYA 6LDT 

Electric 


Doiman/Newage C434C 
. 3 phase 


Start. 


Enquiries to: 

DU PLESSIS ENGINEERING LTD.. 
Alexandra House, 47 Rutland Street, Leicester 
Telephone: 0533 22446 


STOCKBROKING WITH A FUTURE 


CLIENTEL 

COMPUTER OATA SYSTEM 


RESEARCH .. 


OFFICE 


BUSINESS REQUIREMENTS 

TERMS . .. 

APPLICATIONS 


Well balanced InsntntionaL Private 
Datly tradate of Cltem/Stork record*. 

Easy access for Alimben and Staff. 

Proven reliability at reasonable turf. 

S E. approved lar Talisman. * 

. Internal office backup service. . 
t:ilent circulars. 

.Trade Ficon.- estlmaus? So' Our uVftto don’t bcliev? them 
iWe leave this in our bis brothers.' 
upulcncv oat: no air condiuonkns. Qui-.t but central. 

PASS. Radio 'phone. Key and lamp units— cflichra!. quick. quilL 
Dining rufiiTi for tucsis and itafl. 

Bar sain size Sid cross r. 

Spread— 29% max. from any one client 
Standard, plus inurvasns rewards for high turnover. 

SHuir oc Multiple croups favourably considered. 

Write Box E.S366. Financial Times. 10. Cannon 5:r«-.:. LG4P jfiY. 
Strict confideBo' accepted and expected. 


FOUR WAYS 
TO FORM 
A COMPANY 

Our Standard. Rcadv 
Mode, Speedy or Special 
Ccmiponirb 

Before you loiro\onr 
company sec us hint 
We'll give you a good start. 

Tel: 01-253 3030 
Telex 261010 

Jordan h Sons Ltd. 

Jordan Houm. 

47 Brunawick Plato. A 

London N1 SEE. JUTUODV 


SUPERIOR 

HOUSING INVESTMENT 

Established Building Company invites offers for part, or all, 
of a development of some 30 superior bouses and flats. The 
site is situated in the West of England close to areas of out- 
standing natural beauty and within commuting distance of 
Bristol, South Wales and the West Midlands. The Company's 
investment in the site already exceeds £100,000 and includes 
the provision of all mains services. Would consider outright 
sale or development on a joint venture basis with a larger 
company. 

Repbes in the first instance to: 

Box E.8666. Financial Times 10, Cannon Street, EC4P 4BY 


ACQUISITIONS & MERGERS BY AGREEMENT 


CHESHAM 


AMALGAMATIONS £r INVESTMENTS LIMITED 

Our business is 
merging your business. 
Successfully. 

36 CHESHAM PLACE, LONDON SWI. 01-235 4551 


Distributing Opportunity 

We are offering to suitable Companies a lucrative oppor- 
tunity lo act as one of our DISTRIBUTORS in the U.K. 
selling a unique floor cleaning machine using ihe principle 

of High Pressure Water and High Vacuum combined. (See 

Technical Page F.T. June 8.1 

This machine British Made is a World First. 

IV e offer it High realistic Discount. 

it Constant advertising & P.R. Bai-k up. 
it Sales & Engineer training free. 
it Complete Territorial Integrity. 
it Fully protected Contrart. 

Contact J. M. Bartlett. 

JETTO SALES LTD.. 

Juliots House, Beech Lane, Wood cole, \r. Reading. 
(0491) 681633. 


A major public company 

with extensive interests in most aspects of the leisure industry 
wishes to continue its diversification by seeking- to acquire 
companies specialised in the supply of rental background 
music systems and associated products and services. ' The 
company is to be UK based. * 

Enquiries from principals only will be treated in the strictest 
confidence. 

Write Box E.8651. Financial Times, 

10, Cannon Street, EC4P 4BY. - 


AN INVESTMENT COMPANY 

with extensive cash reserves invites enquiries from proprietors or 
director/shareholders who mighc be consideing disposal of their 
business! es) for cash. A special interest, would be those businesses 
concerned with Engineering, property development or investment 
and/or building, but others would be considered. 

Companies with profits within the range of £50/100.000 per annum 
would -be especially favoured. 

All communications will be dealt with speedily and in the strictest 
confidence. Write Box E.8665, Financial Times, 10. Cannon Street 
EC4P 4 BY. - 


PRESS WORK PLANT 

We have available, for sale as a job lot. Ihe cuinpleln plant 
and fixtures of a presswork company, suitable for a manufac- 
turer in the Presswork and Metal ' Fabrication 1 miners. 
Included in (he plant are Power Presses up (u 150 tons 
capacity. Co2 Welders. Spot Welders. Project urn Weld era. 
Complete Tool Room equipment. Ward HA and 3 A Capstans. 
Guillotines, pedestrian Fork Lirt Truck. Bins and other cun- 
tainers. For further details please contact Mrs. Ann Liltier, 
Telephone Brownhills 5311 Telex 338416 Toast 

R. W. Spurrell Ltd.. Ricspur Works, Walsall Road, Walsall 
Wood. Walsall. WS9 SAL. West Midlands. 


ABOUT TO START 
A NEW VENTURE? 

Are you considering starting a 
high-potential growth company-/ 
Ora significant new venture as a 
development of your existing 
business/ If so. as part of our 
evolving programme of manage- 
ment education and develop- 
ment. we may be able to help 
you at low or zero-cost. 

Interested/ 

Then contact 
David Watkins 
at 

The Manchester Business SchooL 
Tel. 061-273 8228. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
• COMPANY SEARCHES 
EXPRESS CO. REGISTRATION LTD. 
. 30 City Road. EC1 


DUSSELDORF 

Enter the -Gorman Market at only a 
fraction of *rlu* you would normally 
pay Mtdng up your own office. 
■Facilities Include: . 
SECRETARIAL* French and German 
translation services. 

POSTAL TELEPHONE AND TELEX 
services. 

Full advice based ort British company's 
experience • in .com piny formation. 
Legal. Notary., Taxation and Account- 
ancy contacts available. Modern well 
appointed Sales Offices. 

Pi rose reply: 

INDUSTRIAL ENERGY COSTS LTD., 
Vulcan House. Orchard Rood, 
Lythasn-St. Aimes, Lancs. FT* IFF. 


WE WISH TO ACQUIRE 
Precision Engineering Companies 

(NOT TOOL-MAKERS) 

Employing up to id skilled machine-operators. 

Reply: Brace H. Owen. A.C.A. 

Mlit&«U Hydraulics Limited. 

365 Suwon Road. NW1 3AR 

.TeL: 387 3114. 


STOCK EXCHANGE 
■ MEMBERS .. 

International money management 
group wishes to contact members 
of the Stock Exchange with 
established clientele who are 
considering a change of job. 


Write Box 
Times. 10. 
EC4P 4BY. 


E.8624. Financial 
Cannon Street. 


COMMUNICATE 
THROUGH C.A.T.S. 

24. hour International Multilingual 

Telex Relay Service. Telex Translations, 
Mall and Message Forwarding. Voice 
Paging. Interpreters. 

C.A.T.S. INTERNATIONAL 
Telephone: 01-MB 3331 
For details please contact: 
Box E.8560. Financial Times 
10 Cannon Street. EC4P 4BY 
C-A.TJ. COMMUNICATES 


PRIVATE COMPANY PROPRIETOR? 

Old established family company with substantial liquid 
resources available seeks to acquire established private 
company — pre-tax profits £50,000 minimum — preferably 
in Northern England, capable of steady growth. Special 
arrangements- considered to suit tax requirements of 
■ vendors. 

Details in confidence to: J. PUGH. ARTHUR ANDERSEN 
& CO- Chartered Accountants. 9 Charlotte St., Manchester. 


YOUR OFFICE IN 
REGENT STREET 

• Luxury furnished private offices 
' Prestige business address 

• 24. hour telephone answering 

• Telex, secretarial. Xerox 

ADFONE BUSINBS SERVICES 

150 REGENT STREET. Wl 
Day 01-734 9S71 - Eves. 01-734 S35I 


ISLE OF MAN 

OFFSHORE TAX -SAFEGUARD 

Grate the onoort unit let in a low tax 
area. We specialise in the formation of 
companies Including nominee aooolnt- 
meets- Secretarial services, general 
agency work. telrx and general con- 
sutcanev Including commercial loan 
placement*. 

Full details trom J. C- Brown. A.l.B . 
BROWN BROTHERS. II AtBOl Street. 
Douglas. Isle o* Man. Telephone OS2a 
7341 1 


VE FOUND SOME 

JT WE'RE LOOKING 
FOR MORE 

-The Maior Directory . Pub- 
— will purchase Yearbooks ana 
its Also AdreniS. n« Contract. 
■ periodicals would M of mtrrcst. 
v acouisltfons considered, t-bn- 
J. Barger tChairmam. Kemps 
{Printers & Publishers' Lid., 
in Street. London EC 1 V‘ 9 QA. 
ncr 01.253 5314. 


Dry Rot, Woodworm, 
Rising Damp ■ 

U yon wWh to enter tills lucrative 
market, without .gpendins much 
money please write Bor E867B, 
Kinaouxt Times. 10 Cannon Street. 
EC4P 4SY. 




YOUNG 

WEST YORKSHIRE 
COMPANY .. 

reqoirc additional finance fbr eqiatr 
share.' io promuie cscJHub new- 
producl with world- vide potential. 
Vnir Box EStiM. Financial Times. 

ID 'Cannon Surei. EC4P 4BY. 

WAREHOUSE SPACE UJ5JL. 

UK Public Company with substantial 
export business has spare capacity m 
its high security offices, warehouse and 
distribution facilities outside New York. 
Enquiries are invited from principals 
seeking American agents for marketing 
and distribution of small valuable 
objects. 

Write Bo* EB677. Financial Times 

FILM, PRODUCERS 
REQUIRE 

£80,000 FOR FEATURE FILM 
Balance of £80,000 provided by major 
distributors. Guaranteed dlstribut/on. ' 

Single investor syndicate. 

• Write Box E0676, Financial Time* 

10 Cannon Street. EC4P 4B Y 


: 


: 

PROPRIETORS OF PRIVATE 
COMPANY (Home Counties) 

Specialists in Jig Tool and Prototvoa 
work for the Motor and Aircraft uidos- 
tries In laminated wooa ano fibreglass. . 
tech sale cr merger. Mooem premises 
ol S.OOO so. h. held on long loose al 
nominal ground rent. Average annual 
pre-tax prohts for the last lour years 
to 3ist March. 1976. Css.oqo; Con- 
trolling Director would continue - tor 
two year period. All replies, in conh- 
ec nee. Box EJ664. Financial Times, 
70-. Cannon Street. EC4P 4BY. • 

WELL ESTABLISHED 

LUC. RETAIL 
FURNISHERS 

with excess space worn purchase ol 
Noah London warehouse wish to con- 
tact European manufactorers wishing 
to arrange distribution throughout U.K. 
Wed End Howl space booked tor 
furniture exhibition. Februanr. 1977. 
Inittnl -enquiries Box E.BG73. Finan- 
cial Times. 10. Cannon Street. EC4P 

xSy. 

DIRECTORSHIP 

Pnvaie Building Conipaup opera r ids 
A nglesey and Caernarvon. North 
Wales, offers norklng Dlrcciorshin 
for iavoetnu-nt ol £U.ono io Quantity 
Surveyors. Manager®, dr. Write Box 
EJWK. Financial Times, iff 'Cannon 
Sired. EC4P 4BY. . . 




ENTREPRENEUR with track record seeks 

TIMBER COMPANY FOR SALE 

FINANCE REQUIRED 

£25,000 

Small company marketing solar energy 
system seeks finance for expansion, 
consultancy or directors lees in Leu 
of interest. Other suggestions con- 
. . fldered. 

Write Box £847 J, Financial Timet 

the coordination ano expansion ol 
several highly lucrative opportunities. 
Bose Knlghtsbrioge. Rcoiv CIO DR & 
CD. 52. High .street. Fshrr. Surrey. 
Esher 67BX4. 

ENGLISH PROFESSIONAL MAN. soon lo 
visit Jeodah. Saudi Arabia, would under- 
take commissions utilising his versa- 
tility. Telephone 0S23 64B72. Telex 
24224. Quote ref. 1201. 

GENERATING SETS. 20FF brans nr w 

105KVA. at 5-24 D volts. 3-Phasc. SO 

All enrbiacin; .main- objects clause. 
Fill! set of statutory books and com- 
pany seal and share transfers for 1 100 
tolly paid shares. For quick sale £150. 

BOYCE, 

12 BROOMFIELD AVE 
TELSCOMBE CUFFS 
' NR. NEWHAVEN 
. Tel:. Pcacebaven 5356 

10 Cannon Street, EC4P 4BT 

■E.B650. Financial Times 10. Cannon 
Street. ECXP 4BY, 

MONEY SOURCES AVAILABLE £250.000- 

DISTRIBUTOR is Interested la birvjnj 
or selling wqtKj leisure cloihing ana 
lootwear. Rise I Products. Chad denun. 
Oldham. 061-633 3911.2. 

EXCELLENT cook available lor directors 
dining room. Tel. 07322 xbSa. 

PROFITABLE and established Scottish ori- 

vate noosebullder with limited soarc 
capadtv.- Invites cnaulrlcs bom nnanaer 
or Scottish land owners Interested in 

carrying out ioint ventures- Reply box 
E- 8661. Financial Times. 10. Cannon 
Street, EC4P «BY. 

ESTABLISHES company involved In 

developmcntieonsmictien ,n centra 1 
Scotland. Interested In u»Hlyn9jli »«re 
managerial building . and _ mine rung 

IBM ELECTRIC TYEWRtTERS laoonr 
retonoiM>nrd and wacrar.ied ny IBM. 
Bu> — save up to SOpc- Lease— S years 
Irom. £2.20 weekly. Rent — from £24 
per month. Phone Vcrten 01-541 2363. 
ISLE OF MAN COMPANIES and Offshore 
Structures. For the most efficient and 
expert services. Write to The Brcrycx 
Comoanr Limited. 25 H»t» Road. 
Douglas. Isle of Man. 

NORTH WEST. Managing director. 44. wide 
international experience. B.Se.. wishes 
to return to Norm West, seeks involve- 
ment full or part-time in local firms. 
Capital available. Write Box E 6662. 
Financial Times. 10. Cannon Sjreet. 
ECXP 4BV . 

£2.500.000 Write The Merchant 

Broker, Exchange. 56. Wig more Street 
Lender). W.l. 

PAtENT FOR FIRE SAFETY Device lor 
Sale. Overseas Enauirlct Welcomed. — 
Write Bov E.8657. Financial Times 
10. Cannon Street ECXP 4BY. 

PLASTICS .CO. £26.000 Tax Losses 
£18 000 O-ordraft Invites pronovitions. 
R.w.a. Limited. 12. Wheat lards 

Hounllpw. 

PRIVATE INDIVIDUAL with lime and 
capital ouen to ideas. 242 6643. 

FURNISHED OFFICES Iff Birmingham and 
Sheffield: Aamlnaltf— 021-643 4045. 


TAX LOSSES 
SHARE DEALIK6C0. 
FOR SALE 

UK Company with approx. £650.000 
agreed revenue ux losses sustained 
principally through dealings on the 
Stock Exchange in a variety of equities. 
Cash offers to Box EB678. Financial 
Times. 10 Con non Street, EC4P 4By. 
Principals only will be replied to 


PRODUCTS WANTED 
FOR D.I.Y. HARDWARE & 
BUILDING INDUSTRY 
Private Company distributing 
own insulation product to 
Builders and Plumbers Merchants 
& Hardware Distributors, wants 
to hear from companies who 
would benefit from Marketing 
& Distribution to same outlets, 
with or without financial involve- 
ment. . 

Write confidejitloHr to Managing 
Director.' Box" E0652, Financial Times. 
fO Canaan Street. EC4P 4BT 


FOR SALE 

Shell of subsidiary company 
in Iran having nominal 
capital nf 1 million Rials of 
which 350.000 Rials is paid 
up. Company lias been non- 
operalional since its forma- 
linn in 1975. Price (including 
benefit of paid up capital) 
£4,000. 

Write Bex E.86fiS. 

Financial Times. 

10. Cannon Street. EC4B 4BY 


PROBLEMS ? 

CFC c«n help you improve the true- 
lure, security, profitability and cash 
Dow potential of an operation to 
attract the money it neads and provide 
access to possible sources of finance. 

CFC. Mill House. Talbot Place. 
Black heath. SE3 0TZ - 01-B52 5858 


WEST COUNTRY BASED 
BUILDING CONTRACTOR 

seeks overseas work. Prc-fab or tradi- 
tional housing units. Resourceful con- 
struction teams ready to travel. Ample 
facilities for pre-fabrication in U.K. 
available. 

Reply Box £8656. Financial Times 
10 Cannon Street, EC4P 4BT 


panics seeking Scottish agents. Ren It ; 
Bdx 6.8660. Financial Times. 10. - 
Cannon Street. EC4P 4BY. j 


PRODUCTION CAPACITY 


.ANT AND MACHINERY 


DIESEL GENERATING SETS 

Fully automatic or manually opcraied._ 

Up to 550 KVA. Immediate supply. 

AB Sterner Blotnquist 
N. Gringesbergsgatan 28 
S-214 SB MalmS, Sweden. 

Phone No. 40/86550 Telex 3127 . 


TWO NEW PACKAGED 
WATER -TUBE BOILERS 
425 lbs. WJ». 

BO.OOd lbs. per nour evaporation each, 
complete with supeiTiexters iM d 
bring equipment. Dwlnp 10 uncoiled 
order will accept low price lor immedi- 
ate durance. Write E.86S5. 

Financial Times. ID. Cannon Street. 
8C*P 4BY, 


4J COLD FORMING 
CAPACITY AVAILABLE 






m 


On P. & E. Boltmaster Lon^-Stroke Machine ( for production of 
pans up to 300 mm shank length). Full safety-critical approved 
test equipment with batch control 2 nd speccrographic analysis. 

ComGeao 

a &>SM»ry«TnwifK CiowiantiOiuaUSA ^ 

Resolven, W. Glam. Phone 0639-74421 


i] 


SHIPOWNING COMPANY FOR SALE 

The company owns 4 modern smaller size vessels, all dry cargo, 
built 1970-74 which are all trading profitably with specialised 
cargo mainly for Arabian ports. The company could, if so 
wished, be instantly enlarged, as the customers have mure 
cargo to be shipped than the present fleet can carry. 

The very valuable connections as well as Lhe small office staff 
can he kepL wherefore lhe business could also be taken oyer 
bv persons or companies not familiar with, lhe shipping 
business. The present owner is only selling due to private 
reasons and would, if possible, like lo keep a minority interest 
in ihe business. 

The annual freight income is about £500.000 gross. Price for 
the company Incl. lhe vessels is only £1 mil. and provided 
adequate guarantees can be given, mortgages of about £500.000 
can be arranged. 

Interested persons or companies write in confidenee to 
Box EJJ596. Financial Times. 10 Cannon Street ECMP 4BY. 


This advertisement appeared in these columns last 
Tuesday and has to-date received $8 replies 

If, 88 readers have access to 

OVER £40,000,000 

to invest in a proposition, 
consider what the rest of our readers 
could do for you 

BUSINESS AND INVESTMENT OPPORTUNITIES 
appear every Tuesday and Thursday 

for further information ring 
FRANCIS PHUJJPS 
01-248 8000 Ext 456 


promptly delivered, fast-built, low-cost; 
factory-made bulldlngs-anywhere. 

HOUSING • CONSTRUCTION CAMPS • CLINICS • OFFICES • SCHOOLS 


TERRAPIN 

Phone: Milton Keynes (0908) 7497i.Telex.-82468 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Undecided in early trading : off 0.50 


BY . OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept. 13. 


A.V UNDECIDED tendency Mr. Greenspan, who heads the lifted S1J to S23 u . while Houston while, in lower non-Ferroiis Metals. Chemicals 

President's Council of Economic Oil and Minerals rose S-J to S65fc. Vlcllle Montague dropped Fr*.90 steady to ’ 

-"■■4 k. >»ii.. — ■ — to Frs.3,410 and 1 ««*••«> »■» 


developed on WaH Street to-day. - . ■ . . . . 

with thp Paw) \lntor strike AuTljcr^* S31C1 fie osiicvro tiio 

raSiter balanced to the "preSEnt u s - economic recovery was about 


Ford Administration’s optimistic 
economic forecasts. 


a las in the past few months. 


OTHER MARKETS 


and Utilities were 
lower, while Machine 
Union .Miniere Ushers were mixed, 
were oil Frs.10 to 7rs.UK. Public Bonds were quiet with 

Electricals and Utilities finished prices mixed. The Regulating 
irregular. Authorities sold around DMfim. 

Among mised Chemical. UCB nominal stock. Foreign Mark 
rose Frs.23 to Fnc2.190. .Osis Loans were barely maintained. 

_ .. . „ eased. Sotfeie Geocmlc shed SWITZERLAND—! Markets con 

«»«*•«• ;«■+“+>- ■- 7 - . j.. M..U ii„- ♦fc* Canadian Mock Markets con- Fr^O to Frs.fl.17D in reduced gnued their downward movement 

080.83 by raid-day. up a net 1.99, m the da> could hurt the nation s tmued to lose slight ground in Holdings. new incentives lacking, 

before easing again to 97S.14 by economy if it is prolonged. It light trading yesterday morning. UJS. stocks were mixed. South Switzerland'-* August trade 

" lllle lmmediale effect * t Tfte Industrial^ Share lodes African Gold, improved 3 Jittie. baling deticif-thc firat raonrhly 

shed 0.04 to lSb.78. Base Metals Germans finished firm. French trade deficit xnce March this year 


£ & $ decline 


GOLD MARKET 




r 

bi 


•:r 


1 SgC'jl* 


After opening another 5.4i .jjw, Canada again lower 


down at 975.23. the 
Industrial Average 


Dow Jones 170.000 United ■ Auto Workers 
rallied to against Ford Motor begun early 


Gosing priees and market 
reports were not available 
for this edition. 


will have 
however. 


Layoffs have been required in SS«i° 8 ^\ West ^ °j ,s *«ues eased, while Dutch stocks 

the Steel Industry recently Si®-® 1 * /i ^JvIiUes_ 0^7 to 14&34. were s tead y. 

because of lagging demand, .and AMSTERDAM — llirket finished 

■ a lengthy Ford strike could add J}-®* But GoIds rallied higher on balance, after a 

making ajnet lossof 0.50 to the troubles. ■ §J ^ ^ ^ hesitant Start 


NYSE All Ffl „i Motor were off Si at S33t *r ZZ.Z . uu <“ unernauiuiai* ro^e. v.un remamea sk 

id one cent while die remainder of the Motor Moore SB to $33. ” * *uf .* FT^OTn* »° f Some Meta 

L n “ “ES? Group was steady to slightly SWi aSir acme ‘"StES* "2?*^ r „,e 


1 p.m 

on the day. The NYSE 
Common Index firmed 
to S55.35, while declines -iv- 

advances by a flve-to-four margin. ]Xwer 
Trading volume expanded lJ39m v _ . 

shares to lOASm., compared with —Standard 
1 p.m. yesterday. 


— was not considered a bcafirJ 
market factor. 

Losses, however. were generally 
limited. 

Leading Danks and Insurances 
Dutch Internationale ro«e. with remained steady. 

Metals and Engineerings 

_ — . u . I, . u., ■ . iroiiiv wider pressure. 

en J tmL Transports and Banks rose, in a fairly quiet Foreign sector, 

and up S * to $12 J on 3Q,4«8 shares. b-o 5 RaHs pat on Flsfl after Dollar stocks generally eased. 
Si a ?„ l7e “ p S “J° announdng expected higher profits Dutch International were barely 

--** g?* <m*}L s J] ar ^T this year. . steads to lower, white Germans. 

Some analysts suggested that profits and a possible third S5E?-_ il ^,.°.v P1 5h cd up s * 
the Stock Market's partial quarter loss as a result of devalua- 


_ Pressed Steel fell . 

to S6t, following lower six months S3 S » 


recovery may have reflected, in ^ of Mexican peso. 

lost 


TUESDAY'S ACTIVE STOCKS 

Change 



Stocks Closing 

on 


trad-d 

price 

day 

lVblttaker 

iSELOea 

Si 

-1 

Reserve Oil .. ..... 

283.760 

1 It 

— I 

Eastman Kodak .... 

ITfl.lOU 

9o: 

— ; 

Capital Holdings .- 

103.404 


-4 

ivilllams Cos 

144.700 

241 

+ Ii 

Texaco — 

171.160 


— t 

Vestinghouse Elec.- 

I!4J80 

it; 

— i 

notv Chcmjc-al 

114.SO0 

441 

-I 

House N’aL Gas .. . 

ii2.7nn 

51J 

-i 

Fed. Nil T-Iort. . 

112.6110 

16k 

— a 


Digital Equipment 
Slo4t, and Data 
down $J at S44J. 
report speculated on the 'time- 
table for IB3FS. up $1 at S279. Constructions 
expected push into the mini- Chemicals 


on 12.613 shares. »n»e tuts year. . steady to 

Industrials and Trading stocks were *:eadv. 

3Vm!iH were mixed, while most Insurances yiENNA—Quietiy steady, with 

following the fall in the Cali %Sg* m mured up FIMA figg &£. 


to $201 on 11,924 shares. 
PARIS— Market 


$2J to Money rate to 9 per cent. Jrorr. 9’ an d Elsevier were lifted Fls.7. 


General were per. cent plus sqme Institutional 
A published 


Holec. gave way FIs. i. 50 follow- ^ In t™. 

SL2K Js.. d af SaLMSSi ZJE » 

normal. 

COPENHAGEN — Higher 
moderate dealings. 

OSLO— Banks and Industrials 
were steady, while Insurances 
and Shspoingy were quiet. 

JOHANNESBURG— Gold shares 
were firm on LM.F. auction 


buvlng 

Most shares gained ground, with employing some 400 workers. 

Bonds rose an average of FlslO.lO 


MILAN — Mixed after late tech- 
part. an 


strongly higher, 
were the only weak 


computer market, dominated by sector with losses averaging 2 per 
Data General and Digital Equip- 


mixed 


Americans were mixed, while 
Germans. Dutch. Belgian. Interna- 

Value Index shed 0.06 to 102.27. 0Us - and Coppers ,ost 


uienL 

THE 


A.MERIC.AN SE Market 


part, some optimistic comments . 

on the economy by Admlnistra- y«zeraay. 
tion Economist Alan Greenspan. 


while the trading volume ex- 
panded 50.000 shares to 930.000 
shares compared with l p.m. 


little 


Golds were 
changed in calm trading. 

BRUSSELS — Declines outnum- 
bered gains in active trading. 


to Fls.0.30. 

GERMANY — Generally 
am «Sr featureless trading. 

Motors firmed, led by YW 
which rose DMI.S0 to 152JM. 
Daimler were up DM1 to 343.50 
and BMW DM1 to 217. 

Stores advanced ud to DM2.50. 
. Among -major Banks. Commen. 
bank declined DM1.50 to 1 m. 


in 


speculation. 

Financial Minings Followed Pro- 
ducers more slowly. 


. « III « lu >c uouiu,, with uecmiea u.\u.au io »»*. n , ar ^i n . 

In continued weak Steels. Deutsche shed DM0JW to 291 and 

abcco fpil Fr« ii)5 m Fk.itis nr««in«. Dim on *>io Tn any eas,ei. P.alinunus w ere mixea 


Shenandoah Oil however, were Oabecq fell Frs.105 to FrsJ.785 Dresdner DM0.80 to 219.70. 


Indices 

NEW YORK -DOW JOSES 


J.J. -t. ALL COMJ1UR. 
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High 


I»1W 


7nJn«nal_. 978-64 9B3J9 983.56 388.37 392J4 336.59 


H*>tneB" nils", 8947 88.90 88.84 88.77 88.75 88.71 


Tmuport ... 217.18 218.12 218.75 21946 22045 22048 
Utilities ; 9649 9642 96.16 9548 25.28 
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Pie- 
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I-T76 
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|97e 
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tCi £0.54 
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STANDARDS AHD POORS 

Sept. Sept. Sept. Sept- 
14 U • 10 9 


1*1 b 

•MiicaL'MnipiUti n 

U j 

HlflU Dm 

, Ul?ll , Lltr 

* Industrials 11B.S5 118.71 117.17 118.86 117.47 117.89 

♦Composite .105.84 104 JS 104.83 104.40 104.94 105.05' 

113.02 101.04 

'14.71 1 iSrli 
HJS.Sb 80.80 
•|4.7, I?.'ll 

134.84 . Ua 
■<l\Hn4u4u*i4&, 
120.24 4.40 

• 11/ 1/73 1 r 1(6,321 
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Auff. iso 
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3.48 

6 . 56 

4.06 
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France 


824 6U 
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New SE 4/1/6S. <o1 Sir / its Timws 1968. 


• pi Madrid SE 31/12/74. iq> S:ocKtutm 


35240 ooS.61 5324-j 

RinniM.1, ?J4 tt ora m i* IwfBKrUlj 1A/5S. ID S'ciss Sack Core. 

Singapore f« 2«4.I3 Ti4ju 2EH.lt ^--f 0 31/12/58. <u> L'naraliaMe. : ExcUkMbi 
. . .a/2, (_ili bonds. ■ 400 latfusntals. ■» 480 Inds.. 

4d Urilinea, 40 Finance and 20 Transport, 
•ci dosed. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.69 per fl— 112J% (1125%). 


NEW YORK 
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Scot- 

15 


Stc-k 


^4*' 




Stock 


Sept. 


Sept- 

13 


Stock 


Sent. 

14 


Scot. 

15 


Stock 


sept. 

U 


T 


, O.irnlng Ulas*-. ’ 76 
jljK; Lnc'nattun'ij 46i? 


Abbot Lwbfc— ... 
Addrecaognpb — 
Adoa. Lite tL'as.l 

Air PnxXucXs 

Airco 

Aka tt-Uaminiumi 
Alcoa-. 


601* 

52I 9 
55 53 
521; 
26 In 
56*i 
545g 


50: a 

85a 

52ia 


L’cane. 

. Crocker Xat 1 

; L'r.jtt-nZtdleriiUdi 
Cummini EnKioej 


Allegheny Ldlm.: — „ 
Allegheny Power 19 Sb 
A llied CbemfcaLJ 47h 
Allied Stores.. — 

Allis Chalmers.... 

A max— . 


35ia ■ Curtlsr-Wrigbt... 

! U«IBl 

bait Industne* 
Ueere.. 


c8U 

24ia 

415s 

415, 

iai e 


754) 

45 

fc&iB 

245s 

415, 

417a 

l« «« 


45 ie 

874g 

5618 


86t a 

66)) 

56 

195, 

58 

461, 

471 a 

555, 


Amerada 

Aiuer. Airlines-., 
Aiuer. brands.— ' 
Amer. Broadcast. 
Aioer. Can...—., 
Amer.Cyanamld.i 
Amer. Klee. Pow. 1 


AroertcanlscproM 
ime Prod 


Aruer.Home 

Amer. Medical... 
Am®. Minors ... 
Amer. Nat. Gas-.. 
Amer. »ian>lnrd. 
Ainertoin Store,. 
Amer. TeL !t l'el. 
AMH 
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13 is 
4is e 
551" 
5512 
871s 
853, 
40 la 
54a, 
10 1 4 
4!) 
56 
«7 
29 1« 
60 U 
‘Bla 
/ 


4i3e 

1338 

4ii 3 

5418 

55ia 

S7Ig 

23ae 

4U B 

345« 

103) 

4l 3 

357 8 

27 

29 

60'« 

19 

718 


■ Del Monte , 

j Deltona j 
. Demsply Inler...' 
| Ueinrti tidlkon... 

} bmnsm lalnunrk 
| Dictaphone.— 
bighai K^ulp-.. 

Ui/oev r'Valti 

Dover Crirpo— .'. 

Dow Lbemrual ; 

Dndwr... 

Du Pont ' 

by mo Industrie*' 

RaRie Picher 

BaU Air Lines-.. 
lMAtiuan Kodaa- 
Katoo — 


.VnaciudR. 

c9Ss 

2b<3 

Anrljur Hixrki/ic- 

al 

1 31 

AnbeeMtr Hu«cH. 

28H 

Z9ia 

Aroico Steel ...... 

Oil) 

all) 

AJS.A 

15", 

15aq 

A ean lent Oil 

bU 

i Mia 

Asarco 

164r. 

: 162) 

Ashland Uil 

^51j 

■ 451) 

Ail. Klchtield — 

soia 

1005) 

A VC- - 

11 

11 

A tco 

13iS 

IdiJ 

Arts 

11 J. 

13 

Awn Products.. 

481) 

48ig 

‘Balt. Da* fleer... 

Hb>a 

2bin 

Hank America.... 

23i) 

25i, 

Bankers Tr. -V.l'. 

o3 

, 341) 

Rart+r Oil 

90 

30 


27 

' 27 

Beet on Dickinson. 


o7 

Bell i Huwell 

194) 

194) 

Befaiix 

3S81) 

39 

Beuuuei CmiV'B" 

■ Is 

Ha 

Hetlilebem Steel. 

40is 

; 4H) 

BuicLA Decker — . 

20 

BOia 

U-JCIll*- - 

41*8 

ti! 8 

HiiiaLuoide— 

K5 

2Sl b 

llunl Warner 

Sc9U 

' 49 tj 

IlrsulfT Ini 

ilia . 

. 11 

Bra sea u ■A*—. 

lias 1 
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Bristol Mj-era— ... 

77 

77s B 


cl 

3558 

68i 8 

a88e 

3*4 

325) 

16 

«35 4 

S'8 

157 
48is 
647 3 
441, 
43 i B 
129a« 
MI a 

**5 

8s3) 

40/3 


57 
36 
68 
aBoa 
55* 
33 . 
15 

68Y 3 

9 

l&Oog 

49ia 
S5 
443) 
423) 
13018 
9I 3 
451 S 
8i* 
91 I S 
40 <3 


Johua Mansille..' 
Johnson Ji.ibnKim 
-IoIiomii Gonmn 
JorManulacrur'a 
Kaiser Alumln’m- 
Kawer Industrie? 
Kaiver Steel—... 

Kav • 

Kemwcocu— 

1 Kerr McGee — 1 
• Klilde Waller.... 

1 Kimlierly Clark- 
I Kiippera. 

j hrs/t,. 

I'K — — . 

J hn.«er Co.—.. 

j Levi Strausa 

! UUej Ow. Fvn'| 


29 
90 ■ 
nll B 
463« 
4U 
t&3« 
4C 
438 
51 
>51 1 
293) 
57U 
55 
44is 

59 1) 
do <s 
lSij 
oH3 4 


29 
89!i 
elU 
4658 
5838 
l&H 
41 

43b 

30 is 
721) 
29 «b 
a6a« 
35 
441) 
59 1) 
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19<a 
323a 


' KeyoLIlc tsteei — 
ttovlou 


K0*G 

61 Ikw Nat. Gas. 

Kn m 

Lniery AirFt'gtii 

Knmart - 

K.M.I 

Kn^eMunJ Min... 

IvMiiart. 

Klbyl 

Saxon ..- 

Faitdiild Camera | 
Fed. Depr^amrev 
Ktren-Mie l'lrv— 
t'4. Nat. lioatcn. 

rlesu.Van— 

Flint k»|p 

Ffi-rlda Power... ' 
Fluor 


1738 

141c 

271) 

aei 5 

531) 

35 

47^ 

33 : 6 

49 is 

4638 

231) 

a6 

1,3a 

19 

29se 

42 


l67g 

14 l 2 

27l 2 
o83) 
5338 
51S 
3598 
327 S 
o7H 
34 
49U 
48>a 
25 
27 
lllg 
19 
d9>2 
42 1 8 


Iwggeu Cimup 

Ulyi&lil. 

Lit to n lndust— ...' 
L'chbeedAlrotaU: 
Lone Star Hulk...: 
Long Island Leg. 
Louisiana Land...; 

LubriooL 

Lucky artne*..... 
L'kwVoungat'wn' 
Mac MtUan..— .. 

Macy «. H 

Mm Hanover— 

Hipar 

Mann boa Oil- 
Marine Midland.. 

Marshall Fl-W 


53, 'a 

33^8 

15^ 

10 

163* 

18 

28 

40U 

1398 

I7sa 

67 8 

29 

56S) 

563* 

bBS« 

9*3 

18 
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63 

153) 

10 

l6aa 

18 

2812 

4L 

133) 

IB 

o3* 
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571) 

6838 

97* 

18 


■ UeynoUli Metals. 
Ueynolds K. J... 

I iilch'sonsMenel. 
I JOicfcneU Inter... 
j Uobink Ftaai— , 
| Kmal bufeta..— 

, Una* Toga—. — 
Kyder system... 
Safeway sioree- 
Sf. Joe Minerals. 
St. Kcais Paper- 
Santa re 1nda-_ 

ssui lumi 

Saxon Ind* 

SctilltE Brewing .• 
belli iiai berger — . 

SC. .U 

Scott IV per. 

ScociU Mrg. 

Scudd’r boo Vesr 
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I FoTil.M«4or - 
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■ 
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Fruehnul ■ 
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5a*j 

t«i) 

44S, 

341, 
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*7 
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2312 
657 8 
16 4 
44; a 
54 
29.8 
«v7 
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BriL P« ADR.../ 
Bror.kwny Glass.. 
Brunswick 

BucvniB fcne. 

Budd - — 

Uulint (Uirh .... 
BarMngtan >tbn 

Bunvjugti. 

La iii)4 «j l ikwip... 
Canadian Paclbc.’ 
Canal llanriolpb... 

Carnal Km ‘ 

Carrier Jr General 
Carter Hawley... 

Caterpi UArrn i.' >F ' 
cBs — - 


CeianeM Lorpn— 
l £ fi.fr... 
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17 i 8 
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18 
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7 
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18‘a 
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14 
2019 
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Hen. Amer. Inw..' 
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Oen. Cal 'Ie 
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Gen. bignai 

G«i. Tel. KleuL. 

I'm. Tire 

hmcwu 
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183* 
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30 
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S'* 

33 
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511, 
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MCA- 

McDarmuU.. 

MclA.li nal I Done . 

M..-U«aw Hill 

Men-k .. 

Merrill Lynch— 
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Minn M in'gAMig 

Mdil tjjrp. 
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Muloruia. — 

Murphy Oil— ... 
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Naleu Chemical.. 
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62 Is 
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62 
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lbag 
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88-9 
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241, 
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453) 
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I7i e 
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Certain Teed 

Cessna Airmail .. 
C has ellaDlia tian 1 
Chemical Bit. NY; 

Chesebrgh taini..' 
C benie byriem 
Chicago Bridge...! 
Chroinalloy- — 

t:!iiys!er 

Ciinermnia 

CUiic. M llacron ...• 

Citicorp 

Cities service.... 
f.'iic Investing... 
CokA Cula...— .. 
Colgate Hilm.... 
Culliiis Aik man.. 
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28 

203* 
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26 

3512 

67 

143a 
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2 

29 is 
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537 6 

lOSg 
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lUig 


17is 

ZBig 

2838 

40 * 
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45'a 

68 

14Jb 
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Gli/ette. 

Gnodrtoh B. F.... 
Chicwlyw lirw-.. 
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GrL. Non It Iron—' 
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G roller - 
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0 mi a Western-, 
Gull CM.— ...... - 
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NCTI 
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aail | Mew Knn land Tel- 51 
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Nurll) Nai. Gas.. 
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Nibnes I Bancorp 
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Uo.-idenlai Petrol 
CJgUrv Mather.. 
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Oil a 


19 
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531: 
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25 
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j OterscasSblp,... 
OweowCoruInt;.. 
Owens lliiuwH,.. 
Paethc Gas .. .... 
Pa*N Ligliling... 
Par. Pwr.A U... 
I*sn AmWorl.CCir 
KirkerUunniiin.. 
I'eaixly Guilin. 

Heim Hw A Lt... 

Penney J. C 

Pemi/uil 

IVsples Drug— . 

F«i| dn Ga* 

Pepsia* , 
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19U 
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52 l a 

4 lsg 
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oca Lon tamers..., 
anagram — .. 

Searie (O.O.i 

Seam Uoebuck — 

5U1CO 

SlioU Oil _... 

shell Transport.., 

SLioal - 

Slgnodr Corp. ... 
Simplkaiy Pat . 

singrr... 

soUtroii 

»3u((iduwai ....... 

Svurhein Cal. bd 

»uthern Cu. 

Stlia. Nai. lies, 
omit hern Pa*-iric.< 
Soul hem (tailway 
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■speny Huicb — ' 
wperrv Kami—. | 

Otjuil'li - 
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ot'LUi 1 1 ndiana. . . - 

St.l. Oil Ohio 

Stauff ChemicaJ .: 
•sterling Drug— 
St u.1ebaker -*.... 

on n Co — 

TlmWeCraud i 

Synwo*., — ... 

Tandy - 

fncamo.-l.jr_... . 
Teltl iwu ........ 
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Telex ■ 

rennw. 


451, 
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5738 ’ 
26 
29 lg 
52*8 I 
457 a 
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43 

40 • 

s8 ■ 

44 j* 
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4l 8 
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I71g 

73a 

46 
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20 

12 

sSi) . 
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67 lg , 
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44 
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Xeros 
Z*l»ta .... 

Zenith Radio. 

Chile 3% 1333 

L'^>.Treas-*j,19£i' 

, L'STremtj-^ioiir t86S8 
{ U.5. Sjday billm [ 5.ZQ* 
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«»8 
32*g 
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46l 8 

lok 

14 

43 

40 

38*8 

45 

«k 
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17 

7k 

36 
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87 

225* 
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CANADA 


ADbe.v Glen Prcr 
AUUU Pat.ss.--_ 
Aguhs-* Lagle— 
AbanAiuodnium 

.Uguma 61 eel ^ ; 

.Wjestus — 

Hank MonneaL.., 
Bank Nora 5cnHa! 
Bask; Besoun.-es-, 
Bell Telephone— 
Bow Valley Inds. 
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5^0 
K5ls i 
24l a 
t31k 
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427 S f 
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231) : 
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12k 
3.45 
*51* 
24 k 
32 k 
157 B 
427a 
9k 
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471a 
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43 k 
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54 
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43*8 
a7 U 
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423* 
4i« 
61 
7U a 


15 
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34k 


I ev.ru Petroleum 

I exam 

Texasguli . _ 

Texas instru ‘ 110 k 

lexa*. * lil A Gas .' *07* 
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Cum? - . 

I lines Mirror 

luukeo 

trails — . 

fn«n>ai,ien>a I 

I'nai Lnltm..— i 
l'nu>n*,v lui'rnl' 

Iran* Worbl Air.- 

I ravels i 

InC-juilnenrsI 

T.K.W, ' 

I AUiCeulury Fox 

CAL 

L'AKCU - ' 

LGI- - 

UUP 

Cmlerer Lid ' 

Cnlle'er \V ..... 

, Lnum baur.'jrp,.. 
i C'li-m Larl'lrie— 


51-U. 
9 'a 
591: 
83 1) 


291, 
34 k 
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10 ** 
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27ag 
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rplumbia Lax....: 
CohnabtaPiut—. 
U'mliiBCoolAm 
rumbusttun Bag' 
Comw'ih Kdlsoii. 
fumn'lb Uil Bel / 
i unim.5ateJlite..j 
Con. Edison N.V.; 
>)>n*ul F'vds— ■■ ; 
r.mrul Nat. Gar- 
I 'ooauniers Power: 
( 'mill nent TC rot 'L 
onlinentalUil . 

* ontin^rfal Tele.. 

« nnlrxH Ikbi 

• ooper Indus 

Copper E»njje... . 
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47g 
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457a 
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28k ! 
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25 

28k 
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32 U 
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23 

40k 

25 


247 S 

5 
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45S* 

32 

10 k 

2838 

20 

24k 

28k 
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i Hewlett lk'-Lsr-l 
i Holiday Inns...... 

i ILmiesiaUe 

i Hihh-y - well 

; H.,«i\vr — 

; HutbmE.F 

j l.c Industries.... 

! I A A 

' ingonofi Rand. . 

Inland Steel...... 

1 Inelleu 
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324 

SO*, 

44* 

124 

15k 

2t/Jn 

4450 

88k 

50k 

134 


92 

121 ) 

30:g 
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12 k 
154 
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44 k 
feZk 
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; IBM 

; inM.riarer*..,-.. 
Inti. Harrester . 

! ibll.Min LOhem 
i lui. MululovJ*.. 

i lure ’ 

1 frill. Paper 

-. : 11*0 - 

57k l lilt L I'el Jr del- 

lS | invent 

293* | I'VnaBeet — 

41 Els I nrertMUonal. 
244 l -lun Waller 


278 ; 2775a 


Perkin Elmer.... 

ivi - 

Ffeer - 

Phelps Dodge.,.. ; 
I'hiladeiphia Elec 

PbiUpMoma. 1 

Phillip* Petrol 'in; 
Ptcfrinefc inter.. 

KilMiiirr • 

. Pitney Bowes 

I PiLtiton 

Plessey Ltd ADBi 


25i 
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47 

17't 

43.) 

691, 

233a 

51-) 

l 
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117* 
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25k 

303* 

463, 

18k 

44*, 

695, 

24*8 

32 

1 

51 
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29 1 6 

«a 

45*e 

17- 
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40 
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I’utamol 

1 i^utnacEiee-.... 

i PPG I uduntrlfw.. 

i PnuerUanible.. 
j PuL. Ben-. Elecf. 

I Pullman — 

j Pure) 

Quaker Oats. 

| KapidAmciieas.. 

Rsvtijeun 

KCA j 
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46 k 
15k 
H3 1) 
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55 k 
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19 
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19 C 
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] L‘3. Banmrp 
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116. 5hua i 

I'a. steel...— | 

L*. Tmlircjoaies.. 

Clan lill’l 

L V Inrimtrlcs-. 
Virginia tw„. 

naigrwn . 

iVainerd^imaiD . 
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:Well^-Far»«. j 

Western Uaiicnn* ao4 
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'VeMirrii l mon.. • 20i 
M’«.|)ii|;bsEleU. 

Weaivani 
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, W hirljunl.... ..... 

j W In teC-ms.1 ml*.' 

1 W'lHiamtCs 

I WiseuuHe Elect.. 

W—i| worth ' 

«'J>J - I 


224 
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434 

17 

57r 0 
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15*8 

40 >g 
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06 
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20 
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45 
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03i a 
20 
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25 k S 
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XO 4 
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Mineral* v.ere steady. 

HONG KONG — Mixed in 
trading. 

Hons Konjt Electric were up 21 
cents to SHK4.325. China Light 20 
cents w 24.90. Hons Kong Tele- 


phone. 20 cents to 26.50 arid Hong 
Kong Land 5 cents to 7.00. 

Bu: Jardine were dow n 20 cents 
to SHK«9.10 and Swire Pacific “A** 


lost 5 cents to 9.7t). 

JAPAN— A!! markers were 

closed vesterdav — Public Holiday. 

AUSTRALIA — Generally higher 
with Minings very firm. 

Pcko-Wallsend fos* ^0 cents to 
SA5.70. Queensland Stines 20 cents 
to SA2.6Q and Poseidon 16 cents 
to SA1.13, while CIL\ gained 20 
cents to SA3.I5 and Panconti- 
nental SO cents to SA12.50. Old 
.Mines advanced 20 cents to S.\2.6Q. 

Among Industrial*. BHP rose 10 
cents to SA5.70 and CSR 4 cents 
to SA4.94. 

CUB advanced S cents to 
SA2.95. 

Oils performed well, with 
Ampol Exploration up 5 cents to 
S.LIJ5 on news that its latest 
offshore well. Spar No. 1, was 
being tested. Santos put on 5 
cents to SA1.40. as did IVoodsidc 
Bnrmah lo 5A1.IS. 
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Sterling's trade-weighted wax- required to hravent the 

average depreciation since the weaker members or the joint neat u..^i 5litk-it24 ||is-i 

Washington Currency Agreement from falling below their permitted Oir«In«. 511b ni 
of December, 1871. as calculated levels against the D-mark. Montagu* 

by the Bank or. England, widened r^jld guined Si to close at SUH- Anwnom* v 3 1X1.25. 
to its worst ever closing lew*! J n quiet tradiUR ahead of C84.0WJ 

yesterday at 41.7 per cent, com- lhe International Monetary' Fund n«*J « ot't* 
pared with 41^ per cent, pre- koW aucl ion. The lowest level *ra*Mimny 
vintudy. It stood at 41. « per .cent, touched « a* S109i*1 JO.' hot 
at noon and 41.6 per cent, in early mcta j wa « timer in New Y 
dealings, and these fisarea are ihe arTer I ) 10 c i ose in London, 
worst since an all-time low of 41.9 
per cent, in early dealing* bn 
June 3. 

The pound was also weaker In 
terms of the U.S. dollar, while the 
U-S. unit lost ground against ail 
other major European 'currencies. 

Sterling touched a low point of 
£1.7290-1.7310 around mid-dav but 
Improved sharply to Sl.7-n0-1.74S0 
after encouraging news about the 

seamen’s dispute. 

The advance was short lived 
buueier and after quickly' Calling 
to si. 7325- j. 7350. the pound closed 
at S 1.7343- 1.7355. a fall of } cent 
or the day. 

The dollar's trade-weighted de- 
preciation since the Washington 
Agreement, as calculated by 
Morgan Guaranty of New York, 
widened to 2J)6 per cent' from 
2 .82 per ceni. 

Speculation that the D-mark 
may be revalued after the forth- 
coming West German general 
election led to a continued- move- 
ment of speculative funds Into the {.■»•: »i»k »' 
currency.’ The D-mark dosed at **»“»' »■* 

DM2.4S55 in terms of the dollar. 
compared with DM2J025 pre- 
viously. and ihe D-mark's strength 
was reflected in gains by. other 
members of the European cur- 
rency snake. 

Currencies outside the '-snake, 
such as the Italian lira and French 
franc also improved against the 
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il ‘litter’ 
its North 
sa fishing 


•ay <3 jester 

OSLO, SepL 15 
BED Utter from off-shore 
Ctivities has effectively 
d fishermen from trawling 
arge areas of some of the 
Sea’s. - richest fishing 
- an official of the Nor- 
i Fishermen's Association 
the Association's national 
WS in Trondheim to-day. 
[ ffidal, Mr. Nils Hikkelssn, 
*•*.. irman.of a committee set 
the Association to study 
npact of oil activities on 


New minister to study ai 
for drought hit farms 


BY PETES BUUEN 


said that up to 55 per cent, 
le fishing banks were now 
go areas " for trawlers 
se off-shore oil rubbish tore 
iir nets' .when they trawled 
Fishermen had learned to 
\ through the hanks to miss 


atst spots, but even so they 
carry 


o carry spare nets vrbeq 
ng in the North Sea. It 
like driving through a rock 
V* he declared. This was 
tuatipn after 10 years of. 
ire oil activities. What it 
be like after a further 10 
was impossible to imagine, 
hing were done to tackle 
r . -oblem. 

3raJ other speakers at the 
ess urged that- everything 
le must be done to prevent 
h Sea conditions ’’ develop- 
Norway's northern waters, 
oil drilling starts north oi 
ind parallel. 


| M3. JOHN SILKIN. the new 
i Minister of Agriculture, promised 
fanners yesterday that his first 
job would be to look at the 
effects of the drought on the 
industry before deciding with 
his Cabinet colleagues what aid 
measures may. be . necessary. 

This apart, the 53-year-old 
former Minister for Planning and 
Local Government was under- 
standably reluctant to commit 
! himself until be had learned 
more of the intricacies of being 
responsible for the conflict of 
interests that makes up the 
Ministry of Agriculture, Fisheries 
and Food. 

However, he confirmed that 
the - Government’s commitment 
to expand home food production 
j was not altered by his appoint- 
ment, and stressed that be would 
always be available - to meet 
representatives of all sections of 
the industry to discuss their 
plans and problems. 

As evidence of his accessibility 
be has already met leaders of 
the National. Farmers’ Union, the 
National Union of Agricultural 
and Allied Workers, the Country 
Landowners’ Association and 
agricultural journalists since 


dia sets 
i jute 
immittee 


Our Own Correspondent 

NEW DELHI, Sept. 15. 

. INDIAN Government - has 
3 a committee of experts to 
st ways to make jute goods 
‘r.’titive with synthetic fibre 
icts in the world ‘market, 
committee has been asked 
bmit a report by the end 
pteinber. 

commendations have been 
1 . for following . an official 
ry into the working of the 
ndustry. Its report warned 
the industry could collapse 
s ways are devised to avoid 
products being priced out 
irkets abroad. 

3 main recommendations o L 
.ew committee are expected 
• on the question of funds 
node raisa lion of jute mills 
i the Industry has- said -it 
>t provide from its own 
irees. 

sum of about Rs.l,600m._J 
ut £100 m.) is believed to be 
ed for modernisation plans, 
le existing 67 mills, at least 
need to change obsolete 
ament and the others need 
: renovated. 


moving into his office in White- 
hall Place on Monday. 

Although claiming to know 
nothing about agriculture — in- 
deed he feels there are some 
advantages in a minister coming 
to a new post with no pre- 
conceived views of an industry — 
Mr. Silkin has lived for the past 
20 years in a rural area of Kent. 

Married, with one son. Mr. 
Silkin qu alifi ed as a solicitor 
after his war service in the Royal 
Naval Volunteer Reserve. He 
was first elected to Parliament, 
to represent Deptford, in 1903 
and has represented it ever since. 

He is a member of the 
Tribune Group in the Labour 
Party, but was not drawn yester- 
day into answering questions on 
thorny issues' such as the 
nationalisation of privately 
owned farmland. 

With heavy rains appearing 
fortuitously in most parts of the 
country since the Prime Minister 
announced the appointment of 
the new Minister of Agriculture, 
some of the most noticeable 
effects o> the drought on farm- 
land have already begun to 
recede. 

As Mr. Silkin and his advisers 


pointed out yesterday, fields are 
already turning green as tbe 
grass begins to grow again, pro- 
viding cattle and sheep with 
grazing. Brussels sprouts will 
benefit enormously from the rain 
and other green vegetables 
could still .recover. “ Catch “ 
crops planted for autumn or 
spring grazing are beginning to 
germinate, they said. The sugar 
beet crop was putting on weight 
but the rain .had arrived too late 
to help Britain’s potato, harvest 
which will be even smaller than 
last year’s dismal crop. 


HEATH URGES 
TOUGH UNE 


Mr. Edward Heath, the former 
Conservative leader, asked the 
Government yesterday to take a 
tough line and be "robust and 
persuasive V in negotiating for 
the fishing industry. 

Speaking after opening the 
Aberdeen International Fisheries 
Exhibition, he pointed but that 
the livelihood of 23.000 fisher- 
men and their families, plus that 
of 100.000 other workers, directly 
depended on the industry. 


ILK. beef sales fall forecast 


BY OUR COMMODrilES STAFF 


A BIG DROP fn beef and lamb 
consumption in the U.K. this 
year and next was forecast in the 
Meat and Livestock Commission’s 
latest market survey yesterday.. 

Beef and veal consumption is 
expected to be around 43 lb a 
head this year, 9 lb a bead less 
than last year’s figure, which was 
the highest since 1963. Mutton 
and r&mb consumption is also 
likely to fall from 1&2 lb to 
ahoct 17. Ib a head. 

‘There will be further declines 
in the consumption of both beef 
and lamb next year,” the MIC 
quarterly survey continued. 


“Pork and bacon consumption, 
on the other ham£ has shown 
little change this year, and will 
almost certainly increase next 
year as home production rises." 

In real terms, expenditure on 
meat compared with 1975 has 
been declining and there has 
been a switch to cheaper meats. 
It is likely that at current 
prices, consumer expenditure on 
meat and bacon in 1976 as a 
whole will fall below '27 per 
cent of total expenditure on 
food for the first time in 13 
years, said MLC. 

On the production side, tbe 


‘Bad meat’ inquiry urged 


INCREASING AMOUNTS of 
meat are being destroyed in 
British ports for health reasons, 
it was disclosed to-day. And the 
bad meat -comes from EEC 
countries, said a statement from 
the Environmental Health 
Officers* Association. 

The Association called for an 
inquiry, and said that the 
situation refuted, inferences by 
British Veterinary Association 
president. Dr. Richard Smith, 
that inspecting standards on the 


Continent were higher than in 
Britain. 

“The public in this country is 
adequately protected by our com- 
petent, 100 per cent meat inspec- 
tion system, bnt countries abroad 
need to improve their standards," 
the statement said. “The Associa- 
tion is concerned by the per- 
sistent refusal by the EEC . to 
accept the British environmental 
health system of food inspection 
and is seeking ways to have it 
recognised.” . • - 


outlook is correspondingly bleak. 
Beef production during tbe re- 
mainder of 1976 will be down 
by 15 per cent on last year’s 
figures. This will bring the 
total for the year down to 1.05m. 
tons, compared with last year's 
1.2m. Next year, it will fall to 

900.000 tons and the provisional 
estimate for 1978 is only 
880,000. 

These figures are based on 
the June farm census which 
showed that the U.K. dairy herd 
had stabilised, but that the beef 
herd was still declining. 

The census also showed that 
tbe U.K. pig herd had expanded 
somewhat faster than expected. 
MLC continued, but it was un- 
likely that the breeding herd 
would exceed 900.000 sows by 
the end of I 976. Next year, pig 
slaughterings should amount to 
13.4m. or 5 per cent more than 
in 1975 and 1976. but still 12 per 
cent, fewer than the average for 
1970-74. 

Lambing rates this Spring 
were a record, ut overall shepe- 
meat output this year is likely 
to be slightly less than in 1975. 
Next year, output could be down 
by a further 3 per cent to about 

240.000 tons. “This is still sub- 
stantially higher than the I9T1- 
1974 average,™ it stated. 


New fall 


m sugar 
market 


..By Our Commodities Staff . 

SUGAR FUTURES on the Lon- 
don -terminal market lost far- 
ther ground yesterday. The 
December position ended €4.8 
lower at £131.125 a ton, £8,625 
he’ow Monday’s closing IweL 
In the morning the London 
daiiy raw sugar price was 
fixed iZ lower at £118 a tod. 

Yesterday’s decline was gen- 
■ orally attributed to rumours or 
large sales by tbe Dominican 
Republic and BrazlL Trade 
sources said the Dominican Re- 
po bHc was thought to have sold 

90.000 tonnes of raw sugar to 

New York . merchants for de- 
livery next year. Brazil Is 
rumoured to have sold 100,000 
tonnes of whites recently, hut 
this figure is regarded with 
some scepticism In some mar- 
ket quarters. 

The sugar trade is aware 
that significant supplies are 
available for purchase at tbe 
moment and has been expect- 
ing such sales. One dealer 
palmed out that the weak tone 
of the market meant that hold- 
ers of sugar would he reluc- 
tant to wait any longer than 
necessary before arranging 
sales. 

In Brussels yesterday, the 
EEC Commission authorised 
sales of white sugar totalling 
14.750 tonnes at its weekly ex- 
port tender. This figure is 
sVghtly above last week’s and 
rar-ht be regarded as mildly 
“ bearish.™ However, ' trade 
sources felt that, with the sale 
rumours dominating tbe mar- 
ket. the tender result had little 
■impact. .. . . 


Cdpner loses 
more ground 


By Our Commodities Editor 

COPPER PRICES continued 
their downward trend yesterday 
on the London Metal Exchange. 
Cash wirebars closed £10 lower 
at £S26.5 a tonne after a day of 
active dealings. 

Heavy speculative selling was 
only partially offset by the 
decline -in the value of sterling 
encouraging some fresh buying. 
The market did rally from a low 
point of £851 for three months 
reached in the morning, follow- 
ing . some physical buying 
interest. But fresh selling in 
the afternoon and a weakening 
in New York took values back 
to the low level by the late kerb. 

News that Ford workers ate 
likely to strike in the .US., and 
the move by two U_S. steel com- 
panies" to lay off workers because 
of .poor demand, was an under- 
lying depressing Influence. • 


UN ECONOMIC REPORT 



ressive 
er 




BY DAVID EGU, GENEVA CORRESPONDENT 


PUSHED BY heavy needs for 
"hard” currency, the Soviet 
Union is aggressively selling 
-large quantities of softwood on 
tbe British market a: extremely 

competitive prices, according to 
the annual Forest Products Mar- 
ket Review to be published 
shortly by the UN Economic 
Commission for Europe. 

The first Soviet offers on the 
West European market early 
this year were only just above 
the last official quotations for 
1975, even though prices of eaws 
softwood generally recovered 
during the wimer from their 
very depressed state in the pre- 
vious year. Tbe first USSR sawn 
softwood schedule was heavily 
oversubscribed by British im- 
porters, and, although prices 
were set higher for tbe second 
schedule, tbe Review sa>s that, 
even at the increased rale, the 
difference between Soviet cif 
prices and Nordic fob prices was 
appreciably wider than usual: in 
effect creating a two-tier market. 

But, in spite of intensive price 
competition on the part of 
exporters, until recently tbe low 
level of demand ana consumer 
resistance have made it difficult 
for importers to. raise their 
reselling prices to the point 
where they could cover their 
replacements. 

Europe's apparent consumption 
of sawn softwood in 1975 was 
some 14. per cenL below the all- 
time record set in 1973. It is 
still not quite clear. ' according 
to -the report, whether there has 
been any significant increase in 
the quantity of timber used in 
the last few months. Bur the 
signs suggest that the bottom of 
the curve was reached before the 
end of the year, and there has 
been a subsequent and significant 
rebuilding of stocks combined 


with a reappearance of shortages 
of some softwood specifications. 
Although construction activity 
remains subdued, more softwood 
may have been taken up for 
packaging, furniture and some 
Other markets. 

In line with the drop in con- 
sumption, prices fell back from 
tbeir early 1974 all-time peaks 
until, last autumn, they were 20 
to 25 per cent, below the high 
points, although still well ahead 
of those prevailing in 1978. 

In tbe same period, European 
exports and imports of sawn 
soft-wood were at their lowest 
levels since the 1959-1961 period. 
They were 20-25 per cent below 
the volumes for the “normal” 
trading years 1970-1972. Predic- 
tably. Sweden. Finland and 
Canada bore the brunt of the 
reduced demand, but shipments 
from medium-sized exporters — 
Portugal, Norway, West Germany 
and Yugoslavia — also dropped 
sharply. 

Finland partly offset its 
losses in the European market 
through substantial sales to 
Iraq, and for the first time last 
year Canada exported more sawn 
softwood to Japan than to 
Europe. But. in spite of these 
efforts, production was seriously 
down over the 1974 levels — a 
drop of some 36 per cent in 
Finland and 25 per cent, in 
Sweden. The results in North 
America were similar to those 
in Europe, except for the fact 
that the economic recovery 
started earlier. 

East European exporting 
countries apparently managed to 
buck the downward trend, with 
Czechoslovakia. Poland and 
Romania increasing their pro- 
duction last year. In price terms, 
these countries are now follow- 


ing the highly competitive trend 
set by the USSR. 

Last year also saw a decline of 
European exports and imports of 
sawn hardwood by 15 and 10 per 
cent, respectively, while trade in 
hardwood logs was harder hit on 
aggregate, with a decline of 
about one-sixth in volume, after 
many years of uninterrupted 
growth. The depressed stale of 

the plywood industry in west and 
north European countries was a 
significant factor in the drop in 
imports of tropical lo^*. but log- 
ins cutbacks and restrictions on 
exports by an increasing number 
or countries, particularly in 
South East Asia, also played a 
role. 

The particle board market also 
recorded its first decline, 
although with consumption in 
1975 only 3 per cent, he low the 
1973 figure (compared with J 
drop of 21 per cent, for plywood 
and 12 per cent, far libreboardi, 
particle board a^-atn increased 
its share of the wood-based 
panels market. Eastern European 
particle board manufacturers in- 
creased their production by some 
10 per cent. 

Exports and imports of almost 
every assortment of pulp and 
paper were much lower last year 
than in 1974. But European im- 
ports were maintained ut a not 
level of about 3in. tons. Europe 
may. according to tin? report of 
the Economic Commission for 
Europe, have become a net im- 
porter of paper and paperboard 
for the first time. North America, 
which, after a mul-1975 low 
poml. saw a strong recovery put 
production back in peak levels 
by the spring of this year, has 
maintained its position as the 
world’s leading supplier of both 
pulp and paper. 


Tea promotion plan opposed 


-Attempts to create an inter- 
national association to promote 
tea sales have run into stiff 
opposition from small tea-export- 
ing countries which fear that 
large exporters would dominate 
the group, it was reported here. 

Only 10 out of 15 countries ex- 
porting black tea said at inter- 
governmental talks that they 
wanter to create such an associa- 
tion, as proposed in a Food and 
Agriculture organisation report. 
But some of the 10 appeared to 
have no firm instructions from 


their governments, the sources 
said. 

Tbe small producers— Rwanda. 
Burundi and Argentina — insisted 
on only one vote per member. 
Hat India, Bangladesh, Sri Lanka, 
Indonesia and Malawi, which 
would pay 85 per cent, of associa- 
tion bills, wanted a system of 
subsidiary votes as well, it was. 
said. 

The proposed Association 
would promote world sales of 
tea as such, instead of particular 
types or brands. India exports 


GENEVA. Sept. 15. 
820 Ora. worth of tea yearly, 
compared to exports worth about 
$Sm. by Rwanda. Burundi and 
Argentina. 

India appeared willing to 
accept substantial changes, 
provided that the small exporters 
remained unabJe to block 
Association decisions. No 
detailed discussion has yet 
occurred on the location of the 
Association's headquarters. But 
Hamburg is a favourite so far 
because its authorities have 
offered diplomatic privileges. 


COMMODITY MARKET REPORTS AND PRICES 

ISE METALS 
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866.5 

884.5 
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811-2 

845. 
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hor i >m: (+ oi- 

— j Unofficial — 


r-n t 826-7 LlO 
12.£ 553-9 |-10 

-18 I — 


-9 


■It*: 814-5 
-111,635.6-6.5 1-9.6 

■11.51 - | 
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PER — Lmcr on the 'London M«al 
Oge. despite a steady start urbit* 
irtW. Ignored the weakness of 
ltd flic disappointing performance 
jbj« eremshu Forward meal 


opened at £SM but was pushed down to 
£> 5 l 13 the morning rings by mop-loss 
and hear selling. At that' level Physical 
tit maud from Europe. Japan and tbe. Hi 
entered a market where there were few 
.sellers and tbe price advanced to SMS 
in ihir early afternoon. But sellers were 
insourased to enter the ■ market by the 
raily. AhtNWgh Corner opened firmly K 
soon came off and selling developed lesv- 
in* forward metal to close on the. Kerb 
at £S31. Turnover: 23.125 tonne*. 

Amalgamated Metal Trading reported 
that In the monung cash wirebars traded 
at £S£M, three months X 8 E. 515, 51, 52, 
O’. 5*. 35. 53. 57. 56. cathode*, cash £812.5. 
Ibrce month* £MS. 43.5. Kertt Three 
month* £857. 5T.5, 58. 59, 58.5. 53. Afler^ 
noon: Wi rebars. ndd-Sept £828.5, three 
months £61. 80, W. 60.5, 61, 60. G0.5. 60. 
59. Three month* 5848, Kerb: Three 
months CS3S. 7. 4. 5. 43, & 4, 3. 


T1U — Gained grand, ahhcrach the mar- 
ket was ratter neglected in the morning. 
The 'Eastern price was marginally Seiner 
overnight and forward metal. ' which 
opened at £4,590, w irresponsive to U; 
plight of sterling, ft moved up to It, M 0 
at die stage daring the afternoon as 
trading interest Increased, sided by Physi- 
cs leal baying from the U.S. On the tale 
Kerb tbe level dropped slightly to dose, 
at £4,638. Turnover: L250 tonnes. 
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No. 003824 OS 1876 
Che HIGH COURT OF JUSTICE 
try Division Companies Court. In 
after of VANDERBILT HACQUET 
(LONDON) LIMITED and in the 
■ of The Companies Art. ISMS. I 
ICE IS HEREBY GIVEN that a 
■n for the Winding op of the above- 
Company by tbe B|gh Court of 
• was on the 13th day of September 
presented to the said Conn by 
R PARTNERSHIP (a final 
ty surveyors whose address Is 
at ll Tuft on Street. London SWl. 
ut tbe Bald Petition IS directed 
beard before the Court sitting at 
r loyal Courts of Justice. Strand, 
a WCJA 2 LL. an the 23tit day of 
i 1976. and any creditor or cod- 
ry of tbe said Company degrees to 
T or oppose tiro making t* an 
on the said Petition may appear 
i time of hearing. in person or 
s counsel, for that purpose: and 
r of the Petition wilt bo furnished 
_• Boderefencd to any creditor or 
tutor? of the said Comrany iraiulr- 
.uch copy on payment of the 
ted charge for the same. 
CLIFFORD HARRIS A 
COMPANY. 

61. Queen Aune Street 
London W1M OJP. 

Solicitors for the Petitioner. 

TS.— Any person who invnds to 
r oo (he hearing of the said Petition 
serve on, or send by post i«. 'he 
named notice In vrritlrj: of his 
on so to do. The notice muot 
be name and address of the penoo. 
a firm, tbe name and address of 
nn and must be signed by the 
or firm, or his or iftclr xolinior 
ri add mgfit be served, or, If posit'd, 
be seal by p«t in sufficient ntnc 
,ch the above-named not later then 
o'clock In the afternoon, ef the 
far Of October 1876. 


No. 06ZT59 of 1876 

Id the HIGH COURT OF JUSTICE 
C.un«.^«y Division Companies Court. In 
me V -liter of C0CQZ2A WOOD AND 
COMPANY LIMITED and hi the Matter 
id Tlu. Companies Act, 1948. 

NOTICE IS HEREBY GIVEN that a 
Fctiuou fur the Winding up of the above- 
saineu Company by the High Court of 
Justice was on the 17th day of August 
ms. presifl led In the. said Coon by 
EASOO ESPANOL EN LONDRES S.A. 
(a limited liability Company Incorporated 
in Spain in accordance with the laws 
nf Spjln'j whose place Of business In 
Englan d is London Fruit Exchange. Loo- 
don. El 6 HH and who are bankers, 
and that the said Petition U directed 
to be beard before the Court sitting at 
Uio Royal Courts of Justice, Strand. 
London WC2A ILL, on (fie lich dar of 
n.-tober 1376. and any creditor or con- 
inbuiory-pf the said Company desirous to 
mppon or oppose the ■ making nf an 
order on tbe said Petition may appear 
at (he time of . hearing. In person or 
by his counsel, for that purpose: . and 
:: ropy of the Petition will bo furnished 
by tile node reigned to 'any creditor nr 
rimlrfbuiory of the said Company requlr- 
in? fi<uh copy on payment of the 
regulated charge for the same. 

HERBERT OPPENHBOIEH. 
NATHAN & VANDYK. 

£fl. Coptlwfl Atprtoe. ■ 

■ ■ London EC 2 R 7JH. 

Solicitors for the Petitioner. 


So. mm of 1B7S , 
the HIGH COURT OF JUSTICE 

cry Division Companies Court. In 

latter of ITALY SOUTH LIMITED 
n the Matter of The Companies 
(ML 

ICE IS HEREBY GIVEN that a 

r ft»r the Winding up Of the above- 
Company by the Hleh Court of 
e was on the «th day of September 
presented to the said Court by 
COMMISSIONERS OF CUSTOMS 
EXCISE of King’* Beam Hatra*. 
Mark Lane. Tendon. EC3R IKE 
hat ‘ the said Peti£*<w» ■ hr directed 
beard before lho Court tilting at 
loyal Courts of Justlre. s:ranfl. 
u WC5A 5LL. on -the IStti (lay u! 
v iVffi. and any crcdilor or con- 
try of the said Company iireinms id 
rt nr oppose the maklm of an 
on the said Petition may appear 
e time of hearing, in person nr 
is comae!, for that purpose: and 
y of the Petition will be fnmlrbcd 
« unde reigned ro any rjvditnr or 
bntonr of the said Company renu-r- 
socti cow o» paynirni of the 
ited ehurw for the same. 

n. KTUKDRIAN. 

- Klim's Beam House. 

39-11. Mart: Lane. 

-London. EC3R THE. 

Solicitor to the Petitioners. 

PE.— Any person who im-.-nds to 
r on Uio bearing of the su'd F^ima 
■ere* on, or send by post to, the 
-named dpi Ire • in wriuna of his 
ion so to do. Tbe r or icc ni iki 
lb# name' and address of the jjcrwm- 
-a firm, the name and adAn-ss ol j 

inn and mwt be tinned br th™ j 
n or firm, or bts or their gnisrtwr ■ 
ty> gng must be scared, or. If posted. ; 
be sent br wwt In sufficient mhc - 
a eh i he above-named not later Uiin 
o'clock In the afternoon of the 
dgr of October 1816. 


NOTE.— Any person who intends to 
appear oh the bearing of the said Petition 
roust serve on. or send by post lo. the 
above-named notice in writing of bis 
inlention so to do- The notice must 
state tbe name and address of tbe poreon, 
or. if s firm. On? tome nod- address or 
tbe Aim and mist be signed by the 
person or. firm, or Ms -or their solicitor 
• IT anyi and most be served, or, if posted, 
must be wot by post in sufficient time 
to readt I he above-named not later than 
four o'clock in tbe afternoon of tho 
«a~dBy nT October 1878. 


PUBLIC NOTICES 


CORPORATION OP LONDON 
PROMISSORY NOTES 


£5.000.000 offered and issued on Sep- 
le merer 16 1956 at an avgrsm rate of 
12.2? 563 maiurlns December 14 is76. 
acritotloiM totalled £53.500.000. Wg 
tt’al of Promissory Notes outstanding ■« 
£5.000.000. 


BETTING. GAMING AND 
LOmnil ACT. 1963 


I. Glvn fid ward Palmer, rt .Hanover 
House. Lyon" Rote. Harrow. Mfdrftascc 
HAT 2E5. doty amboriacd in WWt b«*»al 
bj ■ Ladfarete Rad no (West MMJar - 


imKu trading as Ladbrokes ihe Boox- 
... 2 k»rs HERESY GIVE NOTICE that OA 
shy* 15lh da* oi Septe m ber. .1 976 I "tee 
application « tw L*env."ji .pum- 

mine* for Tito petty Sessional OI«W** oi 
WTlrcrhamptab in tne wcw Midlands tor 
she nrani «l a Betti no oace Liccnu jn 
rTspcct of premises situate at 6 . Victoria 


Any person who. desires to. object to 
(he grant of the said licence should a«n« 
u the Clerk to Betthjp LMtnJno 

Committee; .Justices' Clerks tertian 

Ko-ke. School street, Wotvciiiampton WV1 
4LT not later _ than the . Mth err et 
Seoiemeer ISrfi .«wp copie s «t • priei 
statement In. wtttlna rt tho unwed of hl» 

0 &|Ktl 0 . 2 . 


u*w this 15th day^^ertenmer, 197B. 


Fain 


4496 


r'S'ihent.... 

Strait* 8 -. 181165 
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+ OT 

jxm. 

Unofficial 

4 -* 
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+ 98 
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+ 26 

4522-7 

+97 
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+113 
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Gulf to Taiwan at *18.75 flo far- Ocl, 
also from U.S. Gulf to South Korea at 
S18.80 Do for Oct. la other directions, a 
cargo of wheat was arranged from the 
U S. North Pacific to the Philippine* at 
*17 free discharge for Oct. Coal shippers 
covered a cargo from Hampton Roads io 
Antwerp /Hamburg range at *4.28 free dis- 
charge for OcL. and another from Hamp- 
ton Roads lo Japan ax S7-S0 free discharge 
for Ocl Ttmerturrtertng remained active 
and a vessel of > 8 JM long dwi . was 
booked for a voyage from Japan to the 
Continent at *5,000 daily, prompt, and a 
vessel Of fiS.435 long dwt tor a Port 
Kamsar round voyage at 5Z.40 delivery 
to Continent SenL 


-- COCOA 


The initial dm to starting gave rise 
to a steady opening and thereafter prices 
drifted through (he day to dose on the 
lows, reports GDI and Duffua. 


Morning: three. months £A599. 96, 4,690. 
005, CO. Kerb: Standard, three months 
£4.815, >5. Afternoon: Standard, three 
months £4,838, 35. Kerb: Standard, three 
months £4440. 35, 25. 

LEAD— Steary. with die pattern of 
trading dominated by copper.. Tbe market 
was not Very busy. Forward metal was 
quoted at. £577-1273 pre-market and firmed 
to 1824 by the end of ite- morning against 
the trend at sterBnS- There was. some 
physical interest at C7T and short cover* 
Ins was evident- In the afternoon the 
price -touched £385. bm laser slipped to 
dose on the Kerb at £284. Turnover: 
M 75 tonne*. 


I Testerdayb i -f or i Business 
COCOA 1 Close 1 — 1 Uona 


NobCWct 

September 

December - 
March - 

— - 4 

July 

September 
December ~ 


16SS.6 E7.il — S3 {1656.0-1640 
1&26.U-28A —2L6 1 1582. 3-1528 
14*1.0 8Z.J >-22 11494.0-1-60 
1421.0 28.0*: — 21 | I4s5. 0-1411 


lSSB-u-89.5 —24.6! 1414.0-1493 
Uol.0-H6.il — 2fi 11664.0-1560 
1298.K-15.DJ1— 2S I - 


Sales: 4.7W (BJtOO) lots of 10 tonnes. 
Intern atimal Cocoa Agreement— tU.S. 
cents per pound): Dally ULS3 (UL75i: 
15-day average 10l25 095.441 r 22-dav 
average 303.07 OD2A5). 
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a-m. H- or 
Officsal j — 
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GnafflcW 



C Iff 
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£■ 

Otefc. — 

270.6-1.51+1.75 

273-4 

+4 

JreonChs.. 

4tiS.5-3 l+l^i 

^84.6-8 

+ 45 
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COFFEE 


Robnstas opened steady with Increases 
of between no and nfi per tonne, reflect- 
ing steadier New York advices. On the 
opening call 308 lota were traded. __ 

I Xeatertay'aj + w I Business' 


OOJFBS 


M or ning: Three months £378, 79. 89, 
BOX, 80, 83. BU. 82, 82-5. ' Kerb: three 
months £283.5. 84. Afternoon: Three 
months. £285, 84. 845, 83- Kerb: Three 
motlltw £2855. 5, 6 , 5-5, 5. A 
ZINC— Hlgbcr, with the market more 
active, than of late. The main influence 
was the trend in other metals. Forward 
metal advanced freon £418 pre-market to 


l£ per tonne 


September _ 
November... 
January..— 

March, 

May. 

July 

beptembrt .. 


Clc 


1656-1675 

1634-1636 


— Done 


+ 23 IIB84-1G58 
j+lB.5;jt44-1t22 
3616-36161+22 JMUKH 
lb 99- 160 11+23 1805-1186 
1SBB 1699 + 27 ltlil-latO 
1690 1592 +26 (1580-RB6 
1684-15901+21.6' — 


$42fi on the morning Kerb is modest two- 
way trading helped by some short cover- 
ing. This level was maintained in the 
afternoon but the price slipped on tbe 
Kerb in Hoc WiO copper to close at 
UXL5. Turnover: 3J7S tonne*. 


"ZINC 

s.m. 

Official 


p.m. 

DooSdAli 

+ or 


£ 

£ 

£ 

£" 

Cwh_^ 

406-^ 

*23 

408.5-B^ 

+5 

jtBWtLh... 

43 * -6 

+ 8 

4a3-Ja 


|S'mun*. lir 

406.5 

+ 22 

— 


ftffi.'Wbttl 

— 

| 1 *37.40 | 
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Sales: 1.787 tLSfill lots Of 5 tonnes. 

ICQ Indicator prices IU.S. cents per 
pound): Colombian Mild Arabicas 181.00 
(382.00): oilier Mild Arabicas 160.00 
(same;; unwashed Arabicas Santos Fours 
135.00 (I5C50); Robusus 1 M .00 (136.501: 
Daily Average 15X83 (154-Mi. 


RUBBER 


Tilbury. U3. Dart Northern Siring 
No. 2. 14 per cent.. Nov. £87.40 direct 
Tilbury. Oct. £92.50, NOT. £94, Dec. OSM 
transhipment Hast Coast. ILS. Hard 
Winter No. 2 . ordinary.- SepL 18540, OeL 
IS 6 .!m, Nov. £88.90 transhipment East 
Coast. EEC Feed, SepL 181.75 East 
Coast. Other grades unquoted. 

Maize: No. 3 Yellow Ametican/Freneb 
Sept. £80. transhipment East Coast Other 
grades and barley unquoted. 

LONDON GRAIN FUTURES MARKET 
t GAFT A ►— Wheat, steady. Close: Sept 

80.60. Nov. S2.u0, Jan. 84JB. March B6-85. 
Mas 89.19. Business: SepL 80.75-80.40. 
Nov. S15M2.40. Jan. 84.70-84.60, March 
8 S WKS&S5. May S9JIL88JO. Total sales. 
323 lots. 

Barloy. Steady. Clove: SepL 78.55, Nov. 

50. 60, Jan. 82-80. March 8505, May 87X6. 
Business: Sept. 7834 only, Nov. 804940.45, 
Jan. S3.0S42LS0. March S549SSJ0. May 
S7.40 only. Total sales 131 lota. 

MARK LANB-^Brokers reported a 
steady merchant dealer trade ax basically 
unchanged rates: Oct deliveries of ntilllng 
wheat traded in the London area at 
£85.50. while denacnrable wheat made 
£82.50 for Sc pl to Bast Anglia and 
iw 50 for Oct.-Dce. Feed barley traded 
Into East Anglia at £81 Ad for Ocl and 
st . £82.50 per tonne for OcL-Dec. 
deliveries. The following are average 
sellers' quotations In £ per tonne for 
delivery London area— wheat mflllna 
Gct-Dec. $6.50: denaturahto OcL-Dec. 85: 
barley East Anglia Oct.-Dee. 83- 

EEC DAILY IMPORT LEVIES— The 
following EEC levies and premiums are 
effective for September 38 In U nits of 
Account per tonne. On order current 
levy ptns Oct.. Nov. and Dec. premiums. 
With previooa in brackets'. Common 
wheat — 54.41. on. nil, nil (SS.M, nU. niL 
nil 1 , Durum wheat— 305^3, nfi.itU.mI 
(103 JC. on. niL nU>. Rare— 44X1. 0 ^ 7 . 
9X7, 0.79 14X03, L38. L98. L961. Barter— 
14.21, 1.58. 1.58, L38 C14XL L5B. L58. 
1 5hi. Oats— 19 JIB, 0.40. 0 A 0 . nU <1?J6. 
nil, niL nil). Maim (other than hybrid 
for seeding ■— 32J7. 3.77. 3.77. 237 (33M. 
138. LSS. 1J5». Buckwheat— All nfi (aft 
Dili. Mitiel— 38.68. 0.78, 0.79, nil (38JB, 
nil , nil nili. Crain sorghum — 38.8$. ml. 
nil. nil (37.09. L19..L19, nfl). 

EEC lories are also effective 
September IS far Se foDowlng floura 
1 with previous In brackets) in Units of 
Account per wane: Wheal or mixed and 
Rye flour— 87 JB tt&OSl. Rye ’i«ur- 
72.77 fTLIl*. 

HCCA— Location ex-farm spot prices. 
NoR-brBadmalc'ng cnlKlna wheat— Essex 
£50.70. Eacti wheat— Essex £79.25. S&rw> 
Shin; IS 1.20. Barley— Shropshire £<9 .m. 
The OJt. moo d ary eo-effident for me 
»trt: helium ng SepL 20 will increase. 


44.0. PM 41.0 to 41.5. PH 38.0 IO 38.0. 
YLB 43.0 (O 43A 

Pork: English, under 100 lbs 32.fi to 

37.0, 209-239 lbs 29.0 to 36.0. 120-160 lbs 
29-0 10 34.9. 160-180 lbs 31.0 to 33.0. 
180 lbe and over 29.0 10 30.0. 

MEAT COMMISSION— Averace . falstodc 
prices at represent stive markets on 
Sept, IS. G«— Carrie £29.71 per lire cwf 
(i+0.42i. ll.K.— Sheep 47.0p per Pvund 
edew i+OJf). CE — Pigs £4.90 per sc Iw 
l +0.34 1 . Engtaad and Wales— Cattle down 
24.2 Per rent., average price £30.10 

1+ 0.231 : sheep do-.vn 4«.5 per cent.. 
average price 4B.3P (+1.7V Pigs up 
17J per cent., average Ptw £4.90 

(+-0J3). Scotland— Cattle down 9.6 per 
cent., average price £2910 1 +O.PO 1 ; Otctp 
up 2 .S per cent., average price 4L5p 
(— L5ii piss down 15.8 per cent., average 
trice £4.41 (-0.01). 

COVERT GARDEN (Pnccs in stetiingi 
—imported produce: O raaa es— S. African: 
567150 3.35-4.05. Grapefruit— S. African: 
27 2.70, S3 3.00. SS 2.70. 0) 2- SO. *8 2.90. 
56 3.00. 64 250- 75/88 2.90. Lemans— 
S. ' African: 60/195 4-20-5.00: ftalrin: 
4.80-5.00; New Zealand: Dougherty 3.50: 
Tasmanian: Cntflon 3.50. Stunner Pippin 
8 . 00 : French: Golden Dellcimis. new crop 
2.10-2.20. Pears— Italian: Per pound 
Wllllims R10. Bcurre Hardy 0.70. Plnm* 
— Italian: Per pound Blue OIL Ciant 
Prunes 0 . 10 , Presidents 0.12: Hunptnan: 
Otg Swllzcns 2 .SO. Avacadoc — S. African: 
L30-3.40. Melons— So: Dish: Yellow 1.00- 
1.70: Israeli: Ogcne 3.50. Grapes— 
French: Alpbota* Lavaifcc per pound 
0.13: Spanish: Per IDlb Black 1.59, 
Abaeria 1.50:- Italian: ReRtna LP 0 . 
Peacbes-Mtalian: A/B.C 2.10-2.30: Onions 
—Per 25fcg Spanish: 5.00. Capsfenms — 
Dutch: 2.79. Tomatoes— Guernsey: 1.60- 
1,70; Jersey: LSD-1. 60. 

English produce: Apples— Per pound 
Bramley’s Seedling 0.0741.09. Derby's 
0.06-0.07, Tydcmans 0.07. Worcester Pear- 
main 0.07-0.09: Cos’s Orange Pippm 0.09- 
0.13. Pears— Per pound Williams’ 0 . 00 . 
Coofer+nce 0.07-0.08. FXams — per 121 b 
Purple Pershores 1.00. Marjorie's Seed- 
ling 1.79. Laxtea Cropper 1.40. Damsons 
per pound fill. Tomatoes— Prr hog 121 b 
1.50-L7D. Cueombers— Per b« L5D-2.5A 
Nushrooids— Per pound n 40-0. w. . Carreu 
—Per net llJte 1.20-1.40. Celery— Per 
12/18 LOO-1.30, prepaekei] 5.26-2.40. 

WOOL FUTURES 

LONDON— The market was ueebanimd 
to a shade dearer on average volume. 
reports Bache. 

(Pence per kflo» 


PRICE CHANGES 


Prices per ton unless otherwise stated. 


amain 

Aluminium in) ..... 
Tree Market -elft . 

i-Viuper 

Ca'h Wire Bara Itr. 
' ranntlHdo. la. -’ai 
( mmO Cathode ■!.. 
iinonihsdo. Alih 

Sold Troy -i*. 

Lend Cash (u).. 

4 oionLhB urt— .... 

Ntctei lot 

Pree Mnrk«(eIf«0h) 


Sept.' 16 
l+Tr 

+ nr 

Untttb 

£579 


*526.6 

6-575 


>975-996 

Cc28.B 

—too! 

0( 54.26 

•;65u.6 

— 10.C 

iBS 4.7^ 

W14J 

-9.0 

0648.5 

»B46 

-9.5 

0872-75 

<11176 

+0.26 

'108 .825 

£273.5 

+4D 

£*75.n 

£*64.75+4.5 

Ca£6.5 

c 2 ,nu> 


02.7B5 

S/.d5-0.20 

£207-2.1 


,+27.0 

+ 52.3 


+ 1.9 


JilOofiBi 

l'86.05 

,at+so 

235.05t 


+ 1.8 U4fl.45| 


+ 6.0 
+4.675 


K4.410 
[C4.52T 
•289.70.5 
-414 
|tx 50.75 
795 


Free Market IL89.5S i— 0.6 

Quick *U rerf7abl(rt 3 b- 9 ti 
Silver troy <a.......|Z40.fli< 

a muntfas 248.81 > 

Tin Cash «rH t4fi24.6 

a moathalw LC4.B42.fi 

Woliiam 23JXKvcit E7Ji-76 
A me Cash i«ti...._..li <0fl 
j months tv) ......... [a 425 125 

Pruducere us 1»795 

Oils 1 

Co>x>nai Malayan.. 1 
UnmodniH { 

5. ‘£466 , — 

Uoseod Crude tat... £438 , jl'465 

Palm Matoj-au im-‘54S7.6 [j4«l 

Soyabean (at 1 1 ; 

8eeds 

Copra Pbilipp («>... I&546 .{*510 

Ur'oate Ninufon...) t \ 

Unw+dUao. No. 1.1 £194. 5 \~ 4.B |flB6.5 


1*463 


Grains 

ttufoy BBC , . 

Home Putnn»—.l£7B.55 


French No-5 Am 
a.A. Xeilow....... 

Wheat 


£80 


No. 1 Bed Sprlon.[£8a.9 
lwtnceri£86.4 


ho. a Hanl 
AoaUvJianti^-q- 
kngilsb MiUtiu^G:i 


^86.6 


(E74 

+OJfi|£76.1 


+ 1.0 


U.-74.5 


-U..S slMar,lcet s 




Weak lone 


io graios: 
coeoa 


NEW YORK. SCW. 14. 
COPPER closed under pressure on Com. 
mission House stop loss wiling. Silver 
rcmolocd fairly steady on mixed burins 
as the Senate Armed Services Committee 
asaln delayed voting on the disposal of 
IJSin. troy ounces. Snyabejns closr-d 
11 mini Dim os Commission House and 
local selling, Racbc eommems. 

Cocoa— Ghana coot 131} (1331. Bahia 

SPOT 124| 11261 &-P!. II?. SI) notn. H 20 4M. 
D«r. 115.05 -HOD'. March 109.15. May 
105.25. July 101.43. Sopt. 37.03, Dec. 92.00. 
Sales 1263. 


Coffee— ■'C" Contract: S-pt. 1C-.50 
ashed H99S9I, Dec. 153.5M53 B 0 1 137.73). 
Mure* M&rO-MffcrO May U4.M-U7.al Jo Iv 
143.70, Sr pi. 142.90 a Meed. Dec. Ut.jj. 
142.30. Sales 504 

Copper— ffy-pt. 64.90 lOB.Mt. Oct. F3.M 
166.401. Nov. 61 3d. I)->c 66 10. Jjn. 66 7b, 
March 67ifi Mar 6 * 90 . July 69 90, Scot. 
70.90. Sales 5.120 lots. 

Cotton— No. 2: Ocl. 77 so asL-rd (79.spi, 
Dec. i-41 .-ldt-.d -W.41-. Mjreh 7b to 
asked. Mst 7?.M Jilted. Jnlr 77 si ask.-d, 
Oct. 69.60-69.7b. Dec. 06.5S-66.So. Sak*.; 
2.3S5. 


1 

Ir84 


+ 19.5X1.556 


Auatrelinu |Yeaien£>'» + eri BiieJneu 

G repay IVooW cj.ie I — ( Don® 


Goo* Shipment tap l C1 > BS1 |- 17.0X1,290 

. Futurre Dec <Ll.fa2Sl 1S.76'i: 

Co 1 lee »hlfimoiu ici I , 

future* Sov |gi,635 

CotOM'A lades | 

cent >64.8 

Jute U AHWO (eh... 1*68 1 

Butter elk ) ... ,_.,. UNi > 

bl*U UAdLlut a 600 

sugar iKawi IlIIB 

Woottopa o4a.. .Wl*'27t>, 


easier optebis at the Loud on physical 

maxtceL Erratic throutCboot the day. 
closing qutfiL Lewis and Peat repotted a 
Malaysian goffinrn price of 1M cents a 
Mlo (boyar, October}. 


SUGAR 


•Cents per pound, ton previous 
unofficial dose. 2 SM per BlenL 
Monda*; . Cash 1407, 96.5. 08, three 
rmanha Xffi*. UJ, 19.25, ISA SO, 23. 
22^ 23. 22J. Kerb: Three mootte ■ £423, 
34. 25. AftertNon: Three mo n t hs £425. 
% Si, M, 24,5. SS. S5A 25. Kertt: 
three £425.- 4. SE5. 22- 



SILVER 


Sfirer wus fixed I.9p an ondoe higher 
for spot delivery in . the Loteoa bnfllsn 
mariuc yesterday, at 240,9p'. UA com 
eatrivatens of the fiting levels were: 
spat 417.4c. up Uci three-month 42L». 
op ,2.«:r ' .Btrdnonth op 3.7c: and 

12-mnnih 440.9c, up 2 . 8 c. Tbe metal 
oppapd al 241-242p t4l7-4lBcl and closed 
at 242-249P (42M22C1. 


OeC 49. 00-521 ftl 
Nov. 5Q.75-s2.0J 
Oot-DCK?JM.7>51^ 
Jgn-Msrtias-M.oo 
Apr-JneM 00-SfilB 
Jl^4iei^57Jl^ofiOO 
Oct-DeesOfiO-fiO ip 
ian-ilgi p ) 25+ 1.25 

A P r-JnefeSfiO02JJO 


ft1.0S-SS.D0i 50.50 
SIfilUEfiq — 
51fi0-62m 51.65-51.00 
54 tHHri.Sa 64A5-65.76 
bft 5 6.70- 55.7a 

i b8.tiM8.50l 6 ft 00-57.60 
bO.OBfilfiO 60. 20-60.00 
I 80.50-51. ID: Cl JO 
j ED 2042,001 


LONDON DAILY PRICE (raw sngan 
£118.90 a ton df lor SepL -O cl 

shipment. : WMie msv daily price w as 
fix«l at £167.00 (same). 

After a steady opening today, ®e 
market lost wound over Ite ptonnng 
and. despite some trade support, midday 
levels vere ax the tows. During tiro 
afternoon, prices held steady until mld- 
sesKton- when arfattrase selling combined 
wiib hedge selling see tost today's EEC 
lender prampfed serious lasses. CHrine 
values were at the lows, some SM points 
off the morning's highs, reports C. 
Caarnlkow. 


October [221.0-21.5 1 + 0.5,281.0-80.9 

December ,..p28.M9.0 +1.05 2?B.5.<8.O 
itareh..—_p «.0 4».0 ,+U5&»LM0.0 

31*y (250 Q-S 1 .5 ] + 2.6,^51.0 

July hs7.j-.Bfi j+l.r — 

Ociioter .«...RE5. J-70J1 | + |j! - 

Decembcw-j27fiii-76.. j+l.Bi — 

March -—P7 5.(M2. » [ -.-i - 

Sales: 31 f Wi' lora ot 1.500 WIoi. 

SYDNEY GREASY iln order— buyer, 
seller, business, sales— Ocl. ?57fiCSft.O: 
288fiagijf 37. Dec. aiS.5-29S.r: Jtfi.r- 
298^: 39. March S09.T-»ifi: 3U.ft-316.fl; 
15. May 315.0-218^: 31S.&-318.0; ST. Total 
sales: 178 lots. 


- 0.45 

Icaau 

brSSSo 

-2.0 .CIO 2 

L jST&l' 


l loeea (Madagascar 1 S.ZSfi . .. . Cfi.s&L 
Fepper WpiM, ..ton gi.zflO .. . f 1,105 
Uumk—ttmkl.Q 2 b | |t936 


Cotton — No 2 : Oct. 77.W> asked «T9 <0 
bldi. Dec. 77.41 asked <79.41 btd>. Hjrrh 
TV.tO asked. May 73.04 ask’d. July 77 M) 
asked. Oct. 69.09-69. rp, Dec. 60. 53-66. 53, 
Sal.e 5.9G. 


-- f t MP j .,4.9^0 | -UPJ 

NWUML T Sea^.^TUbOTOtM - } Ub- ' **** JJ* 
official close. ^ Indicative once a Seiler’s 1 19 -™ l0,s 
quotation. bUJL- and CommomveBlih 
reUnffi. c Uganda Robusa atandard grade 
indicative prices lq.d. Uombaaa u.s. 

WOW * wwnd. d Bangladesh white "C” 

h Jan. -March. fc oeL-Dee. r Sept 

n Metric tons. 


•Gold— Sept. 110.70 1114,9)1. Oct. 

110.70 <1J4J0>. Nov. JJOSo. Dee. 

F-.'b. 113 .30, April 112 . 00 , Juno ] 12 .S 0 . 

AUg. 11J.60, OcL 114 40. Doc. 115.30. 

Sal« l^Sfl lots. 

Graasawooi— Spor isa.O notn. isaraei, 
Oct. jr2.5-Sl.il 1 same 1 . Dr>c, 177.5-S£.9 P 
March Li.j-jT.o, May unquoted. 

tLard— Chicago loose to. no ttoJ0>. NY 
prime steam —.00 i>amei. 

— Sepf. 2s.ii upf-SM 1 ’. f>— •. 
i 2 Mli.: 02 jt. March 39 j;. 3 !kS. Mjy 
3"A300i. July anti- 'At Sept 2911. 
•PlailBum— Oct 114 . in ■ ljs.vpi. jqn, 

tST.WI I IBl.Cfli. April 15(1. in. July ISSjat. 
Oct. (ltd. . a). Jan. (77.70. Safes 1 .Ut lu:,. 

tlSUvor— Spot J73M I4M.IHII s, TO . 
417 SO 1419.201. Oct. 41S.no til? 401. Nor 
419.50. Dec, 47t TO. J.in. £.'. 411 . Marc It 
436.40. May 420 40. July 4:4.411. Srp\ 
445.70, Jjii. 44v.l0. Sales 


JUTE 


S1LVSB 

V* 

troy ox. 

fiulUon 
falag 
■ pncea 

tipCL 

i tnftnUin 

5 months. 
4 man th a. 
12 month 9 

240^p 

2fl 8.3 p 
> 25S.Gp 

275.9 p 




LVi. 

dM 




Sales: 236 (US) lots at 15 tonnes, ■ 
Fiarricil dosing prices fbarngt were 
spot 49p (same); OcL <7.73 p isamej; Nov. 

SOYABEAN MEAL 

or Tbe market opened limit down on 
fullow ihrodgh frm Chicago. Values 
rallied with a. stronger than exsec-cd 
rtiimun. fast triih Chicago weafccntos 


MiE^ir ( 1 I 

Fret ■'£*vt«rday'«j Previous I Buoinem 
Crnnm i Close I Day’s DiWO 
Con. I Close 


LONDON— 5 foady. Bangladesh White 
“C" grade Supt.-Ori. S3M. Bangladesh 
White "D" grade SejH.-0cL S3C. 

CALCUTTA — Steady. Indian spot 
R6.450 09. Dmuk-C Tossa Four ■ spot 
rs.45o!oo. a bain of 400 Itn. 


Hf lOtU* 

tvi. 11.0 75 2 J 5D(I.60IU6.I6 ; 12B 0J-2O.2fl 

ike ,1>1 0>51.26 l 165.Sd-46.9i:LB4>9-«l-*b 

Hareh .,132 15-53 2ail41fiJ-42^a,143 76-39.W 
May. .. 1-5 l.+S 3 iHS.u6*S.2i;147. ira.S.10 

Aug ! 14s 2>4B.46;i«2 BJ-«8.2a!l6£ 5D-+8 50 

Ik-L |l3i6>o5 75 1 155 50-65^0.157 90-65.f0 

Uee .. . .{ IlB bj-hfi uiij I55.00-5B.0011P8' 0 57.00 


COTTON 


U42 6 p l+B. BB towards tin end Of the day. Load dp 


■<50 8flp 


U-0.8 


rsoap 


quirtly followed fo close ai the lows, 
report* SYW Commodities. - 


LME — Turnover US 42331 hxs of 10.900 
on. ■ Momma: 'Biree months 24T5. 48fi. 
0.0. 49.5. 4B.9, 4Bfi. 49.7. 49fi. O-B.’ « J. 
Kelps: Three months 2493. 93. 9.2 9J. 
9.B, 9.7. Afternoon: Three months 2alA 
5LD, 50fi. 51.9. SI .2. 51.3. 51.4. 1U 51.5. 
61.7, 3L8. 51J. ■ fiSfi. -5L5. 51-3. 53X. 
Kerbs: Three months 251.0, 99.8. fil.0, 
5t3. 363. 


iVeabenrys 

.■ 1 Qom 1 

|+« 

Hnsljieaas 

Done 

(fipertonna; 




5olw: .1.887 >2.427) lots of 5 tonnes. 
Talc and Lyle ex-refiner? price for 
nranulalvd basis white surer was 1224.00 
<samo a tonne ■ far home trade and 
£ 18 Z. 0 Q tsamel a tang 6m tor export. 


December. .. 1 14! 00 S.40 -5.B0 -44 8 1-142 50 
February ,_.;i4ftfi0 6Jfi -4.70 .148.5H4S.60- 

April 1 1.0 0-146,6 -i80. i60.6--14fl.4u 

June ■162.^148.0—4.01 - 

&ugnsi 152 S-lsO.O -5fiO‘155-5B 

Oeroher : 158.90- 1.08 - B30, -r 


MEAT/VEGETABLES 


FREIGHTS 


DRY CARGO— Modest badness -w» 
arrowed but only a Hmlfte toteresf »» 
evident for grain carriers from Nunn 
Aneiica. CarsPca'nf Erato were booked, 
however. the Great Lakes to Japan 

at S2W5 Do for OeL. and from the US. 


Sales: 130 f&5i lou of 100 tonnes. 

GRAINS 


THE BALTIC— fiosinete remained quiet 
throughout tin U.K. grain- mdke-t and 
'price trends were mixed. 

Wheat: C ana di an western Red Spring 
No. 1. 13a par cam., Not. ss.90 direct 


SMITH 7 (ELD • prices In pence prr 
pound'— Boef: Scotch kUled tiilrs 45.0 to 
4 P.u: t-JWliBh blndonarrera 5* 0 to 56.8. 
foroquarurs :*.B TO 38.0: Ulster hind- 
quanere 54.0 to 56.8;. Kite btodnartcra 
n u> 36.9. lon-maitrrs 36.0 10 3S.B. 
Veal; E mlrt h [Ms 48.0 to 54.0. fan 
ihluh quality< 36.0, bobUea * 0.0 to 24.9: • 
Scotch bofcbu '6 (S .0 to 21 . 0 : Dutch hinds 
mid ends n o to 75.0, hinds and ends 
•n.gb aoalttT' -78.8. 

Lamb: E n jt l L s h small 40-0 to 44.0,. 
it)od.'Uai * 0.0 to 43.8. heavy 38.0 to 40 J; 
Sz-oicb roedltmi 40.5 to 43.0. heavy 35 ff 
to 40.0. imported frorcn NZ pl 45.0 to 


COTTON— Liverpool. Spot and ship- 
ment sales amounted to 468 tonnes, 
brtnsiug the lota) for the n-eefc so far 
to 508 tonne? A subsiantlu.' off-ukv 
fqlhmed meagre activity mainly m 
Middle Eastern and Airies n qualities. 
Users accepted the advanced price* 
nccsDiSiBC that fonrani supplies would 
not be Immediately available, reports 
F. W. TartorsaiL 

★ 

GRIMSBY FISH— Supply Ptef. demand 
good. Prices at ship's side per stone 
( unprocessed )— Shelf wd C5.30-Cl.lt0. 
codlings £5.M-£3.W. ladiw baddot-K C.. 50- 
12.90. medium haddock { 2 fl 0 -£tnn. smsti 
hadrIMc £2.W-£2.50. plairo £4 

medium plaice r:.00-‘4.30. lmton soles 
£6.00. 


financial times 


sepf. 14 sepL. L> 

JIluKO «m,J tvti 14 ; 

237.41| *32.66 

A. 6.46 1 1 l8.31 


REUTER’S ■ 

•*)■*■ IS; sow., fftfdiimb in! Veer vs»* 


1471,5 Jd8d.6' 1 *72.6 j 118.86 

Sow ember tH. 193J=100) 

DOW JONES 

W4 I 

14 ] 


Doir 

Jone» 


acpL 

13 




la ai 

13t * 


. J44.42lM8.07 339.92lal5.3B 
Pnt«re^:«4.2B|tA7.93(a£B 13; *97.60 
(Average 1994-23-26=100) 

MOODY’S 


war* \ 

aeui 'Honih 
15 | HgU j 

lY*n- 

Ate’ 1 

+oSe Uomm >v 841.1,340.81 B27.7 

80B.3 

(DSCemtMgt a 1031 = 

tflfli 


’Soyabeans— Sept. 6«>*i ask..>d fTiPI ■. 
Nov. tie asStd ‘716 askedt, Jan. Ttij| 
asked. March toil askid. Mny 70 ti 

fasted'. July 79K asked. 

I-Soyabeaa Meal— Sept. 1S3.S0 1 194.00 ■. 
Oct. IST.fiO- is7.au 1 184.50- !94.Mi. Dec. 
ISO Ofl- lW.il, Jan. I90.tw-I8fi.il. March 
I91.Ufl-19l.50, May 191.50-1% till, July 
192.00. 

Soyabean Oil— S,-pt. 27 .li-TJJ 0 i^Jifli. 
Get. 22.ii-23.JM 17 ; an », Poe. 2C.rn-2."^, 
Jan. 22 .S 0 . 'llareh 22 . 90 . May 23 . 90 . July 
i 23.90. 

| Saner— No. ; : : s.ii ic.is». Oct. ?.V-9.u« 
761. Jan. 9.2S nom. March 

: 9.65-9.72. Mar P.Si-D M. July TP 07-JO 1.',. 
iSi-pL 1 0.16. 10.23. im. 10 17-10.25. Jan. 

; unqnoii'J. Sale* 3.7-fl. 

I Tin— 3S6.no-3t3.00 asked (562 WJ asted,. 

1 ■•Wheat— s.pi ^s;-na.^ 1 d^c. 

3ir,-3icj isje-sio; 1 , March 525; -52s;, May 
13351. July WO. 

' WINMPSC, Sept. 14. ttRye-Oci. 2fii 
j traded '2b3j>, ,Vw. 2«2j \2L5;'. Dec. 3d2. 

; May JOS.IW atlt--d. 

cOffts— Oct. 12 &J 1 iroi. Dec. iso asked 


[llWlV May airil" asit’irt.' 

SB* Hey— Oct. IM ilMt. 


LONDON PALM OIL— The naartri ; :*u?ai-s mi truy mince ts. 
opi-ned cautiously fttQowins the violent hMcw “B" contract in S‘s a short ton 
fluLtuaUtwe io Chicago soyabean oil /for bulk lots at too Minn ton 


----- - Dee. l«H>i 

asked (lHi, May 93 90 asked. 

| dFiaxmo— ow. ns «»■, xo». 726 

(730). Dec. ran bid. May 2SW.no astwd. 

! Wheat— SCtt'RS 13 5 per cent, protein 
! conic hi elf St. Lawni/.v 
• All cents per pound ex-warehnnsv unk*ss 
| oUivra-Uk.- Rated. ■Cents jk-r &o-lb bushel 
cx-trari-hMUi. 1 . +5'? per truy ounce — lW- 
ouno- lots. : Chicago lr,nv S's p. r 100 lbs 
[ -Di-pi. of ak. prices previcus day. 
j Prime Meant ( a h. NY built lanir cars. 
iaCc .114 per truy uunce es-Wiirehotun:-. 


HIDES— Loudon. Steady, but irlth a very 
poor dears nee. Second clear ox 31-231 
kflos wfthlrawn 5f-.Dp per ktla: 26-Mi kilos 
wfthdrawn . 67.5p: 22-2>: kilos withdrawn 
se.7p. Light cows withdrawn 60. tp. No 
calf offered. 

* 

COPRA — Phlllpptaefi (per Mim*!. Ocv. 
and Nov. SS43 resellers, cif North Euro- 
pean ports. 


fluLtuslions in QUcaso soyabean — . 
ovcnntsbL The Rotterdam physical nerior 
has run to a -premium on the near 
positions, indicating nut the mnrkei Is 
short, and the terminal market has 
traded ar levels roflcmifis this stuatton. 
reoorji Faun FairclouRfa. Cl os inc uriers: 
Oct. 272-275. Dec. Z«-2n. Feb. 270-2^ 
April 271-273. June ? 72-278 ,\US. 212 l'e 
Ocl 27»27S. fialea. 7 lota. 


... — . — - - tons drllvorctl 

fob cars Chimcu. Toledo. St. Lonis and 
Alton. K's per ITOy ounce for 50-atuur- 
mills of B9J) per rent, punty tk- lire red NY. 
“Cents per (P-lb ounh,.l in stare. tfCent.i 
per 39lb biisn+i ev-u-orehousL'. 5.009 
bushel lots. Cents per 24 . fo battle!. 
sCints per 4 Aih hnihei cs-trarehottre, 
hnch;i lots. dOnre per 5(i-U» bushel 

.ri.r-heuse, l.twfiburtel lots. 


r 
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British Funds and equities plumb fresh 1976 lows 


Share index 5.5 off at 335.9-Slater Walker slump 


Royal Exchange lost 4 shed 2. Elsewhere, Vi. H. Smith British Leyiand were a firm 
reactionary movement. The On these shock admissions, prices to 162p as did Eagle Star to a "A" save up 4 to 32Sp. while feature in the late trade improv- 

emphasis was placed on the of SWS Ordinary and the Joan 1976 low of I02p. Brokers were Audfotnraic. on fresh consider!* ing from 2<p to 29Jp a net lj 
longer maturities and high- stocks dipped sharply; the also dull, with Matthews tion of the half-time report, came higher, op the bei ter- than- 
coupon issues which, including Ordinary were sold down to a Wrighlson 8 easier at lS2p. In back 2 to 3dp. Combined English expected third-quarter figures. 
Oft iZ <i * qn »• hi lQ7ft lnw nf fin hpfnr® nirlnnp vm frnnt nf tA^Vsv'r rntam mcOic SloKfi. «tl!f unsettled hv PffiSS LfX AtSO KSpOBdfid TO higher- 

interim 


Account Dealing Dates 
Option 

’♦First Bedara- Last Account 
Dealings tions Dealings Day 
Sep* 6 Sep. 16 Sep. 17 Sep. 28 
Sep. 20 Sep. 30 Oct. 

Get 4 Oct. 14 Oct. 15 

• " New time " deafinst may 
from U8 un. two bus! nos days 

Both British Funds and e n — . _ 

failed to consolidate on the pre- dispute. The subsequent 

vious day’s late mark up which announcement was accorded 
followed the August trade figures, favourably and moderate “ cheap " 
An initial reaction in sterling set buying reduced the falls by J. 
the seal for a dull day in Gilts Sterling was again the dominant 
which closed with lasses ranging influence at the shorter end of 
to 4 and the Government Securi- the market, which traded in con - 
ties Index recorded a fresh 1976 clusively; the “tap," Treasury 9J 
low at 60.03, down 0.30. per cent., 1881, slipped to 8&H* 

Scattered selling and lack of before closing fractionally lower 
follow- through support saw the on balance at 89+2- Corporations 
equity leaders fall quite sharply caught up with the previous day's 
from the opening. A modest rally, rise in the main funds and gained 
however, developed around lunch- j yj places. 

A moderate two-way trade con- 


jnterest, British Funds soon fur- as chairman last October, the Sun Affiance shed S more to 230 P- 2 nd Marks and Spencer. 90p. all rose 15 to SSOp. 
thered the previous night’s late group would have heen insolvent. Guardian Royal Exchange lost 4 shed 2. Elsewhere, Vi. H. Smith British Leyiand 

On tl 


time when news that the National 
Union of Seamen and the TUC 


bad reached agreement on aclata ft??? ft?,?: 


DBU racneo oo * drHial business made no lasting 

impression on the investment cur- 
re £y premium, which, after toe- 



JUN JUL AUG SEP 


HIGHS AN LOWS 

■ - iH7n SiiK-cCi'niiiilptuIn 


O.E. ACmvnV: 


Empire sbed'2 to 76 p. Gotch. in Publishers, cased 1 o (Gp 

GKX fumed nervous Tn front of the Paper/ 

to-day’s first-half results and foil Printings •'Iso bccame more un- 


Hitf! 


tiwr 


tilj/b 


Low 


iSl'i't. 

1* 


Govt.1 


Of 

neavy iwo-way trailing to dose a 
CQn. net 7 down on balance at 9p. The 


profits by 
33p. Lotus Car 
but Lncas lndus- 

mvp cmnnri nn c-rir-T a-H voting. Sip. both 2 easier. Dixons tries shed 2 to lS4p. 

Sk of sunrorL^iffiers^were Photographic ended similarly News International remained 
friend Ip s^at^iis t n dmn* 3 : cheaper at fiOp following the full at TlSp. being sustained by first- 

IL “:?■ rr „ report. Allied Retailers. 73p. and half profits In line with expecta- 

■ Harrt ’ Lee Cooper. 47p, both softened 3. tions, but elsewhere in the sector 

son, up 3 at I7p, Buildings ga^e a E;!: j u ap i e 3Tarowards declined 1J there were a few losses. Thomson 

a ™^ rfonnance -- to 63. Amecir easier Mail Orders, shed 4 to 2S0p. white Gordon and 

around a were seen m Masnet and - - - - - 

Southerns, 123p. G. W. Sparrow. 

125 p. and Richard Costain, 122?. 

Jennings gave up 7 to 143n. 

I Ct typified market coni 
drifting lower to touch 3l2p 

Closing a net 4 off at 3wp :u 11”“™" in iiv. nmnimt si ®!n aria BttlP Ift 

were un- 

tw acquisition news 

further 5 to a 1976 Iow^AtSp* buyers? before raTlyin-j later and stayed at 9ap. 

Croda International shaded 1} to te close a net 3 cheaper at 6i p. Oils Undecided 

45p despite hi“her first-half earn- -Ahead of the half-yearly . 

ings. announcement, due to-day, Clarke Oils lacked uniformity and while Deferred closed unaltered at t04p, lory outcome to yeuemayva 

Chapman gave up 2 to a low for British Petroleum closed 3 higher after extremes of 105p and ittii-p. national Monetary Fund f 

the year of 62p. The Benjamin at 56ap. Shell finishul 2 easier at Press comment on thn Ben Line auction, prompted a nhe i: M 

Priest offer made no impression 374 p. after 372p. The pattern was steamer bid situation htrfpud . monl m shares of tl» 

Philips’ Lamp became a better on Crane’s Screw, which remained repeated in Ultramar, which edged sheaf Steam rise 3 to lUtfp, while producers.. 


FINANCIAL TIMES STOCK INDICES 


2WI4. 


>• li 




u 


GovKunra: dwtk, nn .; 
Fixed ItucrrO 
Imluttnal Unhniup — ; 

GaIi1.3»bm m . m < 

OnL Hit. TirM ........ 

liaratn^y'M’V tulUra ' 
P.fc taminen M 
Dnllojii iniuriL.k.H. 
Equity rurmiw £n~. 
EqilltT hBIX>'.DB tn!*!. 


60.03. 

59.78; 

535.9] 

109.5 

fi,65i 

19.72 

7.49 

4.287 



60.35] 

59.68, 

341.4; 

105.7 
6.56; 

19.42 

?.60l 

4,034 1 
' ; 3613, 

■ 9.24ft 

li a.m. 136.5. Nuon 1 xun. 3311 

: am. xs«..i. s ti.w. 5i*-34 

UlMt Index tt-ft* «B2S. ■ . 

• si f.awU ira i; b.t u«L cnnniraiion iriVI’,0. > 

i.» Uftrt. -Si t-:. Ij W Fard tut. li-L onr. 1-i M. Sm 

Mint's 12-S.ti SE ,uttn:v Juln-Pm: mi. 


16 a to- ESJ. 


fiivl Int... 


IikL OnL... 


l.nltt MlKi 


6S.21 
f3C tl 
64.43 

420 .6 
l* =1 
246.9 

i2:!i 


60.03 127.4 

; tf-L.-fn : 

69.68 1 150.4 

i l:\4i ;3SII-«i 

543.6 

:17.c.i2’ - 


335.9 

ilr.*. 1 ! 

-78.9 


442.5 


49.18 

Ciil.SC 

60.53 

U;l»Vo) : 

49.4 

42.6 


, !3,'r.'i9 • 1 26. 10. Tit 


DUb r- 
: UiK-EdsvL... 

. ladutfrnh. 

: spnrabiivtw 

Tnub 

S^InyAv’r'iir^ 

, tiUt-E.Ugbt^-. 187.0- li 

136.7 t i 

-Frrrwlniu* 34.6 
TiJ*!» 98.9 


17OJ0 ;-174j 
135.7 U»V 
35 »' XL 
07.6 b£ 




Philips* Lamps rally 


the Gi per cent. Com. Pref. were 


p became a better on Crane's Screw, which remained repeated in Ultramar, which edged shear Steam rise 3 to turtp, . - 

market on foreign . exchange at iSip, but Joseph Shakespeare g belter to UOp, and Buratab, to furiher consideration ol‘ ihc coni- Tlw easier overnight t 


drab session in Foods con- restricted market, gained S fur- 


proveu snori-iweo. ov - r - w | hefcwppn 117* 

noon, the FT 30-share index re- ^ Ar* slightly during the course 

covered to show a loss of 31 a t easier on balance at 1124 heavy two-way trading to do: 

2 PM. before closing only a shade JJf YestoSS 1 ? M coA* n « 7 down on balance at 9p. 

above the day s worst with a net yesto<ti»ys 5E «>n Warrante ded u off t L d 

loss of 5.5 at a low for the year vereion factor w^su.<i»7tu.7iMi). ^ .. ^„ T p ret were 

of 335.9. Nevertheless, jobbers Among repeat Eqnitie^ gtoil/at So Tte • dw cSl 
wm>ahip to nlace selected lines of Hambro Life Assurance shed 3 , lowe ^ at -J»P- * P«* cent 

MMtte R^mST "ore to 177J, while .Thomas «*uere. 

Elsewhere, a slump of 7 to 9p, Borthwjck cIos ^J- < ^? Sier ^i. 8 lP moderateJ y easier. GEC ended 2 A arao se ssi 

after Rp in Slater Walker Securi- and American Medical reacted 45 g™ softer at 129p,- after 12Sp, while eluded with C 

ties reflected the precarious posi- to S3op. • 1TO4, test 8 pomte to£4S ^ n ^ Lo2iJp 19S7/92. at a fresh 197; 

Don of the company revealed in C1 . „ which from yesterday e 

the fuff report In common with Slflter Walker OTOp became an unsecured loan 

the leaders, secondary issues sus- Tnterest in fhe Ranklne sector on 0,6 “P* 1 ? of the conversion 

tained a widespread reaction. Falls vJxtertiav centred iL? r it W ™Jf r ^S period, were marked down sharply . _ 

led rises by S-l in FT-qnoted ^ ste ^® y mucSroubS State? off at a p 5 l ? t5 - to a , price ? f ^ «p and High gate and Job lost a market advices lifted Woodside- 

Industriate. wMe tiie Fr-Actuan^ w-ftS se^tiCs^ cmlne mxb" raeiniwrt BeLnf Lwever ^ r . es “ ll 5. ex ' «i» amount at 47a. Latest due- Burmab fi to IlRp, but Slebens 

All-Share Index closed 0.8 percent. «au< er ■^“nuesioijowing punii l44p. Kieinwort Benson, however, pected next Tuesday, sned 1> to i 0 onents ir. ‘he Tate and Lyle/ (UJL) were a dull spot at 11 On 
down at a fresh low for the year ** were “exception at 68p, up a 96p. Breda Group found support Sreand Garton mercer sihS- JSS 13. 

of 138.76. Official markings of mtBrun figures are and touched 49p before ending a former 2 off at 216p 

4287 compared with 4,034 an Tues- report and accounts, which due to-day. ... - ... - llon lor,uirr *■ 1 

day and 4.117 a week ago. disclosed losses of £42m. m the Insurance Composites ran into 

last financial year and the revela- a reasonable amount of selling 

Long Gilts fall tion that if the Bank of England as sentiment continued to be 

° had not stepped in with major clouded by fears of possible sab- 

in the continued absence of loan and guarantee assistance stantial claims arising from the 

any worthwhile institutional after Mr. Jim Slater’s departure Yugoslavian air crash last week. 


for iho both bullion and shares M 
left Mersey L-.S. counted with the is 
^ ...p. mornina fixing had a dampej 

vbercorn Gcaeral were marked effect arthe opcMing. but a 


tew- or I12P ad Grimshawe .le- bcinff 3.8 higher at mx. i 

rimed 2 W 1»P. By «■=>' »«■ . whkh “ nnounc «! . 

trd-it. York Trust edged forward rights issue -jfte** teirhet^r 
a nonnv to li tn. on Tuesday, hardened 2 «-* 

Courtanlds drifted down tt> itaw* Propnetaiy 


- - — — After Tuesday ’4 steadier per- .„ ar , iiultt . „ niin , uu „„ - , 

net - harder at 46p: the interun and t v,e latter marginally easier forma nee, Properties drifted lower .ouch UOp beFore closio^ a penny changed at 21Gp: prodnefa 
figures are due shortly- a * jyjp. Hotels also became reac- In another slack trade on fresh on balance at 1120 in the Hercules section of the w 

Store leaden saw an unorove- concern over interest rates. The Textiles. Further consideration has been halted by a fiTb^g 

leaders, however, closed above nr’ihe first-half figures brougltt sloped-oui anr.i. '. n 

«h. v ifk i«. M , 01 e 1. — i- Financials also improved'** 1 


Store leaders saw an improve- tionarV 
ment in business, although prices 
mainly softened. Gussies “A” 
declined 4 at 166p, while Barton 
“A", 28p, Bouse of Fraser. 64p. 


BTR disappoint the day's worst with losses limited abouTa iienny' reactlon to 27p in . , • 

Tuesday's better showing In the \ 0 *; »\P- British Moludr Spinners. The h«jt«nt ^n.m; to don* 

after ISOp. English Property. 36 in m_nnrs wmetl easier niouc rate gains 


F.T.— ACTUARIES SHARE INDICES 


These indices are the joint compilation of the financial Tines, The Institute of Actaaries and the Faculty of Actuaries 



EQUITY GROUPS 

Wednesday, September 15, 1976 

Tuan. 

•V 

GROUPS & SUB-SECTIONS 

Wftm<— in poMnthoaw ahow ntnober 
of atooka paraecttoo. 

lodsx 

Bio. 

Day. 

Change 

IP 

But. 

Pminp 

yield % 
(Max) 
Corp. 
tax fe* 

Qiom 

Div. 

YiM% 

(ACT 

!«»» 

Bab 
P/8 
Batio 
(oet| 
Cora. 
IYlx 623 

Bat. 
P/B 
U&tto 
mill 
Carp. 
Tax 523 

Index 

So. 

r 

CAPITAL GOODS (179) 

126.52 

—0.6 

19.98 

7.29 

7.49 

7.41 

127ft 1 

2 

Building' Materials (30) 

113.62 

-1ft 

19.47 

8.38 

7.76 

7.76 

114.98 

3 

Contracting, Construction (23) 

169ft5 —Oft 

24ft 1 

6.52 

6.29 

6ft9 

170.30 

4 

Electricals (16) 

228.40+0.6 

19ft7 

Bft8 

7.72 

7.80 

227.10 

5 

Engineering (Heavy) (13) ... 

162.87 

—1.1 

86.04 

8.11 

6.73 

5.63 

154J50’ 

6 

Engineering (General) (64) ... 

118.67 

-1.1 

19.93 

7ft3 

7.43 

7.48 

119.98, 

7- 

Machine and Other Tools (9) 

81.39 

-0.7 

17ft2 

8.68 

7ft8 

7.95 

51.77 

8 

Miscellaneous (24) 

113.19 

— 0.9 

16.79 

7ftl 

8JJ6 

8.72 

114.16 

9' 

CONSUMER GOODS 
(DURABLE) (53) 

106.69 

-Oft 

81.44 

6.81 

7.00 

6.97 

107.17 

10 

Lt. Electronics, Radio TV (15) 

113-28 

-Oft 

81.19 

6.14 

6ft6 

6.94 

113.66 

11 

Household Goods (13) 

137-05 

-1.4 

8L49 

8.72 

7.09 

7.06 

isa92 

12 

Motors and Distributors (25) 

70.48 

-Oft 

21.76 

7.63 

7.02 

6.99 

TOft7 

11 

CONSUMER GOODS 
(NON-DURABLE) (168) 

128.73 

-0.9 

17.06 

7.46 

8.87 

8.78 

UBftB 

14 

Breweries (15) 

I4Sftl 

-1.0 

16.19 

7-81 

OJB 

9.26 

147.28 

15 

Wines and Spirits (7) 

14&07 

-Oft 

16-99 

7.40 

9.61 

9.61 

149ft* 

16 

Entertainment, Catering (14) 

164.46 

-0.7 

16.15 

8.64 

9ftB 

9.47 

150.62 

17 

Food Manufacturing (22) ... 

139.34- 

—1.6 

19.86 

6.42 

7ftl 

7ft0 

141ft6 

18 

Food Retailing (16) 

115.88 

—1.2 

16.86 

6.75 

9.28 

9.22 

117ft4 

19 

Newspapers, Publishing (16) 

167.66 

—0.8 

14.69 

6.21 

10.40 

ia40 

leaftB 

20 

Packaging and Paper (12) ... 

88.69 

-0.9 

16.89 

8.82 

9.11 

9.11 

89ft4 

21 

Stores (34) M . Hl 

104.90 

—1-1 

14ftl 

6.67 

10.68 

10.60 

106 job 

22 

Textiles (23) M 

128.10 

-0.4 

14.15 

8.97 

10.70 

9.47 

188.63 

23 

Tobaccos (3) ... »_ 

197.51 

+0.2 

28.18 

B.74 

6.71 

6.71 

197.02 

24 

Toys and Games (6) **. 

67.86 

-2.0 

.22.22 

8JBB 

6.03 

6.00 

69ft3 

25 

OTHER GROUPS (95) 
Chemicals (26) ... 

184.60 

-0.4 

16ft0 

6.18 

8ftS 

8.26 

180.42 

26 

Office Equipment (9) ^ 

78.06 

-1.3 

16.41 

6.76 

9.48 

9ft8 

79X17 

27 

Shipping (12) ... 4, 

363 ft4 

+ 1.0 

13.58 

7.21 

10.49 

9.48 

360 XW 

28 

Miscellaneous (48) »*■ * 

134.62 

—1.1 

16.69 

8.70 

8ft6 

8ft4 

136X19 


Monday! 

S T' 


Index 

So. 


Friday I Than. 


Sept 

10 


Index 

No. 


127.7B [131.03 


»ept 

9 


Index 

No. 


Year | 

ago | 

(appmxj| 


Bigbs aod I#nro Index 


Index 

No. 


MW 


due* 

Compilation 


High lew ; Hi~h , 


130.06 120.15 160.06,126.52 206.37 50.17 
I (21/4, i 115,-Jj ,4*5,72; ; 13.12-14 
115.73 119.43 ,117.70 114.62 1 150. 181 13.62 233.64- 44.27 

I (Ibiii <15,9* • >2ib:i2\ : lifts, 7-5 


166 JUi 


120.40 


SUMS 


116.00 


107 JI6 


113.50 


139 J22 


71.09 


199 JW 


146.23 


148.55 


16033 


1S4JS5 


106.19 


Mfl.59 


117.00 


170.46 


89JI1 


106.19 


127313 


197.02 


69 J» 


185.40 


79.88 


[366.12 


13636 


157.09 


. I (1S/1) | «15rt, il9.r;72i !t2»l2-74- 

226.92 >233.12 ^53.29 <207.18 1287.30 226.92 350.04 • 66.71 
: j (21/4) i (13/3) ,4-3; 12, /2 e:5-“; 

155JM 144.98 193. 18 ISOOli 202.57 , 94.43 
: (3/5) . (2&«i | (6/6 -TS* 1 (1 2:73; 
122 jn 103J22 149.2911E.67* 168.59 ' 45.14 
, I (3/5) , (15.1-)) I (4/5:7:- ; ie'l-75, 
52.47 40,16 60.62 51.29. 136.70 1986 
1 (3ft) ' i&fll ! «W<r~. i 15/12 14, 
116.77 103.B9 141.94 113.19 177.41 49.6S 
i (11/6) i 1 16,3, if27»4,72j ■ (6 i.Toj 


123.35 


62.64 


117-04 


110.46 


117.67 


141.60 


7SU87 


1323)6 


150J5 


144.70 


109.51 


95.75 141.46106.59 227.76 
i (21/4, i (19ft, ril'O'TSi 
116.66 117.03 160J51 13^B 257.41 

(7(4) • fl-5-3) ils>/=,-72i <12,12:73. 
141.62 ,140.09 >187^2,137.03 263J22 53.92 
(7/4) • lln/J) ,4>5/72) : 17: 12,' 74: 


38.39 
Vat Mi' 

42JS 


79X14 


182.61 


47.44, 85.16 70.U5 170.69 
! 0ft) (6/1) j( 15/1/63) 


19.91 

ie/1/75) 


135.48 ; 162.24; 138.73, 226.08 61.41 
i 1 4(2) * ■ (15; 9> i(16/S/i2) (li/12.'74i 
140J93 <158.58 f 179-43-145X11 281.87 69.47 
. (2® i (16.9) .(28/11/ 72) (13/12/74) 
186.11 190.6 7j 144.44 257.40 78.71 


149 JS 


167.03 ; 


146.14 


119 J6 119X7 


173X4 172.06 


54X7 

, (8/3) i (159, ;(13/12/72} (19/7/74) 
147.38 I 179j44 139.54; 211-65 59.79 
I (lift) 1 (15/9/ | (Ift/72) 1(11/12.74, 
140.97 : 150.05:1 15.88, 235.08 , 54.55 
I (12/1) ! (15/9) '{16/8/72) .(U/12'74) 


9aoi 92.14 


108.77 108.06 


13136 131-37 


205.01 ,202ft 6 


70JJ7 70.26 


188.62 


80.16 


376X16 


139.63 


189X17 


79.73 


363.43 


139.67 


164-S7 


; (6ftj I ,25ft i \ 13/7/i2j (13/12/74, 
;21 1.26 [154.46 329.99 


154.16 ’.184.34: 157.011 250.29 
! 1 11/3) i (2(6) '(10/1/72) 
91.47 ;Z12.50; 88.69 135.69 
[ (26ft) > ,15/9, (26/4/721 
116.08 136ft4 104fta 204.39 
; (2ft) i (15/3/ -(10/8/72) 
141.41 [183.19 127.95 263.72 
, 00/1) i ■ 13/9) .(17/9/68) 
191.84 24UB9-197.02I 389.16 
I 0ft) ; (13/9) I (2(8/72) 
66.97 1 80.95 59.13 135.72 
i (16/7) ! (22/1) lOWUTO) 


174.60 ,83 U 8154.60 23L38 
! (3/6) | (16(3) [ (3/5/76) 

80.32 j 100.18 78.06 246.06 
llflft) I (15/9) I (1/9/72) 

1380.98 •482.64 286.02 517.00 

i 0Om ! (19/3) (5/12/72)' :(29ft/62) 
137J57 [172.98 134.62 258.83 I 60.39 
! C31/4) I (13 011 (2/&/T2) I (8,-1/ra) 


55.08 

(0(1/75) 

43.46 

(6/1/75) 

82.63 


62.i 
(11/12/74) 
94ft4 
1(13/6/53) 
20.92 
ffi/irre) 


too 

1(1/12/74) 

(2/1/75) 

OOftO 


29 

j INDUSTRIAL GROUP (496) 

1 13 9. 50 j— 0.7 

j 17.77 | 

7ft* | 

8ftZ j 

8ft6 

jX35.48 

1 183.67 |156.78 

1 136 -26 1 132.43 

1165.38 132.50 220.17 j 59.01 

1 0(61 | <15/9) i (1/6/75) ;(13/12/7* 

30 

OILS (4) 

|3?4ft7 [ - 

13.11 1 

6.16 | 


8.12 

|324ft6 

|3 27.66 j 530.89 

536.66 1 30 1. 96 1 
1 1 

|395.84| 

(20/5) 

334.251 431.66 ; 87.23 
(!«/?/ ^(29/5/69] (29/5/S2) 

31 

500 SHARE INDEX 

j 148-22 j-0.6 

| 17X11 j 

6.90 | 

8.41 | 

8ft3 

1 149.11 

j 149.57 j 162.72 

1 182.58 146ft0 

1 183. 001 148ft 2| 827.95 * 63.49 

I (3/6) f (15/91 [(10/3/72) 1(13/12/7*) 


32 > FINANCIAL GROUP <100) 


53 


34 


35 


36 


37 


38 


39 


40 


41 


Banks (6) ... _ 

Discount Houses (10) 

Hire Purchase (5) 
Insurance (Life) <9) ... 
Insurance (Composite) (7) 
Insurance Brokers (9) 
Merchant Banka (16) _ 

Property (32) ... M 

MisceUaneous (6) «• 


120.71 

IlSSftO 

31.76 


81-89 

90.22 


80.65 


206 JO 


58.08 


m413EuS3 1—2.0 
68ft0 


1-1.6 


—1ft 


^lft 


-uo 


- 2-6 


— 1-0 


—2.7 


-3.8 


.8 


24.77 


8.86 


13.12 


4.69 


18.80 


6.99 

— 

— 




223 

6.76 

sou 

6ft» 

137XSO 

138.34 

139.44 

140.79 

lOftO 

— 

— 

133.61 

133ft 1 

137ft4 

137ft6 

8X13 

26. H 

26 Aft 

82.64 

62.68 

86.20 

87.93 

7.96 

— 


92J62 

99.03 

98.77 

94.66 

aoG 

— 

— 

90.57 

91.23 

93ft6 

92.67 

5.66 

11.99 

11.39 

B 12.08 

211ft2 

218.18 

2 14ft 2 

9.63 

— 

— 

eaos 

60.49 

60.31 

60.24 

4X»4 

38.77 

36.94 

139.12 

158.46 

143.11 

146.52 

9.06 

8ft3 

823 

68.72 

68.58 

69ftS 

68.68 


129.13 


154ft8 


ISO .98 


91.58 


110.63 


104.76 


198.42 


84.69 


163.341 


64.01 


133.46 120.71 241.41 

(«/Ii I «1&«) |(U/4/7S, 

192.16; 135.80’ 288ft2 

(29/1) 1 15, *9) (20/7/7Z) 

186ft2.131.76, 293.13 

(If 16 | (3/7/73) 

81.69, 433.72 

(16/9, (4/5/72) 

<90.22! 19446 

,16/9 1 1(13/3/72, 

89.65 156.76 


132.101 

(26/2) 

129.46! 

l3Q/l) . 

119.751 


55.88 

l(li; 12/74) 

62.44 

1(12/12/74] 

81.40 

!(I0/12/74> 

38.63 

(1I/UW4] 

44-00 

(2/1/73, 

43.96 


fX/1] I (13(9, I (21/4/72) ||13/12/74) 


276-90,206.301 276ft0 


, . SOI 276. 

,11ft] | (16/91 lfllft.76) 


93.83 

(ZIl 1) 

‘ .57 

iia| 

(3/21 


58.081 278.57 


(16/9) 

136-55 

(13/9, 

68.20 


(1/5 /T2| 

357-40 

(9/11/73, 

303.13 


Il6/9i i(lB3/72) 


65.86 

(15/12/74.1 

aifti 

(7/1/76/ 

56X11 

(20/4/66) 

83J29 

1(17/12/74) 


•a j investment Trusts (50) . ...p3^- as |— °- 7 


3.88 I 5.80 I 26.63 I 26.63 I13S.B7 1139.07 1139.72 ; 138.95 [184.64 ;184.&51137.37, 245.79 


I (SO/li I (31/9) ! (23/4(72) 


71.63 
(13/ 12/74) 


« t ALL-SHARE INDEX (650) |1 38-76 |-a.e 


6.84 1 - I — 1139.86 1140.171143.12 


143L01 ;142ft4 [172.64; 138.78, 22A18 61.92 
l | ,30/1) | ,16 13, | (1 ft/72) (15/12/74) 


44 


4G 


46 


47 


48 


49 


COMMODITY GROUPS 
(Not included in. 500 or, 
AU-Share indices) 

Rubbers (9) >^s 

*60.19 

+0.7 

9.66 

Oft* 

16.17 

13.88 

476.99 

475.90 

466.68 

Teas (9) ... ■*, 

131.43 

-Oft 

30.81 

9.68 

4ftl 

4.19 

131.69 

132.44 

133.40 

Coppers (3) ... ** 

184.67 

-1.1 

SB. 10 

6X>7 

2ft6 

2.86 

186.55 

187.97 

188.81 

Mining Finance (11) 

84.62 j — 0.5 

12.S2 

0.92 

9.13 

9.06 

04.88 

85A3 

87.36 

Tina (7) ^ 

102.80 j +0.2 

15.68 

9.77 

9.86 

9.81 

102.57 

102.10 

101.75 

Overseas Traders (13) 

802.39 

+ 0.1 

17.27 

6.67 

7.77 

7.76 

802.11 

201.76 

804.19 


44SJ98 


133.07 


188ftl 


B6ft4 


101.58 


202.48 


390.52 Is23.4tf 404.671 566ft7 j 84.63 
, (7ft) ii«d] yzsnnsi &s/8,-gs, 
101.89 1 142A3. 117.89] 142.43 1 59.72 
, (S/7j ,7/1) | (6/7/70) j(17/10(j4i 

330.01 |301.47 177.60> 567.78 94.08 
(7/1 > , (flft) >(13/7/73) (29,-4,'ffli 



»d 4 lower at 376p. after 3T2n, -hkp. ana mo, ^up. .-vpex rru- inj; , n Teas, risinj; 4U to a.p on me • * w ■ a*. . • • 

the XV picked up 1 to £21*. perties finished 3 cheaper at 112p aP reed bid of 90p cash per share low of 10' P- - 

where BTR reflected dls- in fr ont to-day's preliminary from Mci-ood Russel < unaltered at . In Australians, the stowM 

_■ _ .(.I. .L . *• a. a li paCll Itc L'JmivIm mlnArl 3 4 in (YVPrfllL'Ilt nOIHC ItlUl. 


appointment with the first-half re- results. J 13BpL Singlo edsedromard J to in ™2S ll ILfJlSE 

«ults and retreated to a low' for Overseas Traders were inclined sip in front of unlays results, coupled with persistent 

the year of 135n before closing a to soften a little, but Harrisons Rubbers continued to edge ahead, mg licre left rosewon Stf 

net 7 down at 138p -Hacferlane and Cnosfield closed IS firmer at with London Asiatic and- Fatal big at 130p— which ls double the p 

Group shed another 2 to 50p. still 400p, after 412p. Great Northern borh closing 1? lirmor at the com- suspension pnee- Otherwise^ 

on the almost halved interim pro- declined another 2 points to £45. mon price of 5GJp. Australians, Oakbridge attiaa 

fits, while Stanley Gibbons, despite News thaL the TUC had S to 105p, ■ 

higher first-half proGts, also eased reached agreement with the mer- Golds better Among Tins. Gold and Base 

2 to 81 p. Black Arrow, however, chant seamen over a formula for on :.j to a?i» on hopes at 

remained in firm vein and gained negotiating a pay claim attracted The late rally In the bullion reimbursement of funds to* 

another penny to Up. still helped a few buyers to Shippings, which price, which ended at 3111.75 per paid out tn finance the deyfl 

by the preliminary statement. The tended to harden in places. After ounce, a rise on balance of ment of the Liruie lin ilepafl 
Australian Broken Hill Proprietary a good two-way business, P & 0 23 cents, on" hopes of a salisfac- Nigeria. 
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ACTIVE STOCKS 


Denomina- 
Stock tion i 
BATs Dafd. 25p 


No. 

of 


ICI 

Distillers 

GKX 

BP 

Slater Walker ... 
Reyrolle Parsons... 
Shell Transport ... 

Unilever 

Barclays Bank ... 
European Ferries 

Glaxo 

Rank Org. ......... 

ANZ 

Allied Brew. 


£1 

50p 

n 

£1 

25p 

£1 

25p 

25p 

£1 

25p 

50p 

25p 

SA1 

25p 


IS 

15 

10 

10 

9 

9 

8 

S 

5 
7 
7 
7 
7 

6 
S 


Closing 

Change 

1976 

1975 

price (p) 

on day 

high 

low 

193 

- 3 

225 

193 

313 

- 4 

402 

312 

11S£ 

- 3* 

138 

116 

276 

-10 

360 

266 

363 

+ 3 

683 

537 

9 

- 7 

- 31 

8 

111 

- 3 

135 

80 

374 

- 2 

462 

374 

376 

- 4 

500 

376 . 

233 

. 5 

330 

235 

32 

“ 1} 

SO 

30 

328 

- 7 

422 

328 

’ 136 

- 2 

195 

136 

363 

- 7 

390 

231 

60 

“ 1 

77 

591 


The above list of active-stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (el. 

Option Report— 3-month Call Rates 

OPTION DEALING DATES Manbre and Garton, Klnloch 
First Last Last For Tesco, Lex Service, Lonrho 

Deal- Deal- Dedara- Settle- Tickers, Bunnah Oil and Hall 

ings ings tion menl Thermo tank. “Puts" were taken 

Sep. 1 Sep. 13 Nov. 25 Dec. 7 out in EW, ICI, Lyons, Caven- 

Sep. 14 Sep. 27 Dec 9 Dec 21 ham. Grand Metropolitan, Lncas, 

Sep. 28 Oct 11 Dec 30 Jan. 4 Shell Transport and Tube Invest- 

"Calls" were arranged in New- stents, while double optioas were 

man Industries, Beecham, British, transacted in Lex Service, Fisons, 
Land, English Property, Tootal, Lyons, Stater Walker, EMI, 
Berry Wiggins, Slater Walker, Glaxo, Consolidated Gold Fields 
Premier Consolidated Oil, ICI, Shell Transport, British Fetro- 
Peacfa ey Property, Unilever, learn. Tube Investments, GKN, 
HTV, United Dominions Trust, Samuel Properties and Burmah 
Town and City Properties, Oil, , 


Option Report — 3-month Call Rates 


ladORDBifl 


A. Brew ~ 

A_ P.Comant_4 


jSJU 

iPEtab Lorafl | 

J 6Ij<Goo. AeciriontJ 


Asaoo Letenre.4 I 3 


15 


B8B. 

Bxbcooks 1 

Barclays Basics 
Banynl^liu.. a 

Beecbam i 28 

UoolB Dmn..J 12 

Bmmim i 16 

Bft-T j 

B riasM^y (mnd ; 

BOC la. | 

Brown ij.) I 

Burton *A‘ ! 

Cadbury a 

Cavenhun 

(Jourtaulds....^ 
Pebe n hams.... 
Distillers ... w . 

Dunlop 

liable Star-.... 


sien. Sleatria. 

SmttaMCn 

jG.Cft.* A’ 
iGuinlnn 


»;ts J 25 


(Bawker SUdL. 

! House of Ft»aer! 

II.UI — 


17 

6 

12 

13 

35 

7 

16 

18 


UkUand Baot.j 

Natl West Bank 

Do" Warrants] 

PAODfd. 
PImwv 


21 (“Imp,* 1 

5 (i.C.LT 

5lj;laweik ....... 

9 iLegalA Genenll 
gln.lAdbmlw 
5 ‘Lex Serrlce — 
ID [Uoydi^oat... 

8 -London Brlok. 
13 ! Lucas Inds....J 

71b;" Marcs'. 

11 .UarksftSp'ncer; 


35 

8 

20 

7 

14 

7 

12 

11 

33< 

22 

4 

4la| 

20 

7 

8 


EL ELM 

EEani£Orz. a A > _| 

Bead lari.. 

KeyroUe ..... 

Bcxtuzuuu J 

Staler Walker J 

tipUlen 1 

ITerco 

ftijorn 'A,'...... 

rtruM Houses... 
rubelnrest..^. 
Unllenr .. 

rtd. DeaperyJ 

Vick or, 

WIlIiainsHinVn] 
WootwrmhB 


Property 
Brtt. Uod..... 


•AS 

20 

ii 

7 
6 

18 

23 

11 

4 

4 

4 

4 

22 

9 

27 

38 

8 
16 

4 

6 


|Oap- Uaunrlee.J 

' HP . 

Int. Europe.. . . 

Land Securities! 

MS CO 

Peacbej-.....^.. 
feiamiiairiops- 
rTmm Si Oi^y>. 


[31« 


OUi 
Bn t Jetrolen ni 
Burnish OIL..... 

Wholl 

OTtnun&r 


Mines 

jCbsner Con,- 
Ohsrt'rh"llPtn 
Cons Gold 

EUo T. Zlac...w. 
[Western M.ng. 


a 

a 

7 

14 

7 

6 

2 1 * 

S‘8 


40 

41g 

27 

14 


15 

4 

15 

12 

19 

18 
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YESTERDAY 
RISES AND FALLS 


MUf 


Brltiih Foods 
Corpus. -Dam. 

P or e tan , Bonds .... 

industrials 

Financial and Prop. ... 

Oils - 

Plantation 

Mm* - 

Recent low 


Up Down Same 
3 <4 kl 


2fc 

M 

20 

3 

7 

27 

3 


1 3T 
SSO LOBt 
224 3U 
IB la 
3 31 

36 77 

11 22 


Totals 


XM cn 1.601 


NEW HIGHS AND 
LOWS FOR 1976 


The fotlaviina securities ousted in the 
Share Infaimnei Serrice vesienlav 
attained new ttonhs and Lows for 1 976. 


NEW HIGHS (4) 


CORPORATION LOANS (11 
L'pool S-'sPC ■80-84 

RUBBERS 12) 

Cons. Plantations Golden Hope 
TEAS tl) 

SlMlo 


NEW LOWS (2S3) 


BRITISH FUNDS (141 
BANKS <18) 

BEERS i7) 
BUILDINGS 1161 
CHEMICALS (9) 

' CINEMAS (1) 
DRAPERY & STORES I ZD 
ELECTRICALS (9) 
ENGINEERING (31) 
FOODS (IS) 
HOTELS (1 » 
INDUSTRIALS <47) 
INSURANCE (13) 
MOTORS <21 
NEWSPAPERS Cl) „ 
PAPER A PRIN TING (E) 
PROPERTY <283 
SHIPPING ill 
SHOES 11) 


TEXTILES (7) 
TRUSTS <— 


. 1301 
OILS <T) 
OVERSEAS TRAOER5 (3) 
MINES 13) 


Students’ union 
wins discounts 


THE National Union of Students 
claimed yesterday to have 
negotiated the biggest and 
cheapest discount scheme in 
Britain for its members. 

The 800,000 strong union, 
which embraces about 90 per 
cent of the student population, 
launched the new scheme, with 
about 11,000 retailers, enabling 
st&dents to obtain discounts on 
average of about 10 per cent, for 
the cost of a £2 discount card. 


MONEY MARKET 


Small assistance 


112.76 119.77 83.891 175.90 ! 66.31 
(7/1) 1 («/£) (2fo4ft9i -(S0/9.-M, 
95.08 ,119. 24i 86.09! 125.43 j S4.83 
, (20/7) ; (9/2) 1(12/1,73) *i27ft.-7lt 
209.97 <254.47 200.20 254.47 . 9737 
(*&> i (319) I (3/5/76j ! ie;1.75» 




J Wei, Sept- is 

[Tnoadajr 1 Kenday, 

Prid»y 

Sept. 

10 

| Tbnre. j 

Wed. 

Tooodiy 

So^t. 

Hendoy 

| Yew 

, Sinra 

IffW i Cnmpilatlan 



Io<4« 

| Yield 

W 

■ 15 

, T 


T' 

'(mppnnt.) 


f j 

\ 


1 

•No. 

1 % 

1 



1 ! 




Hi|fh 

1 Low I High 

1 Low 

1 

Consols 21% yield ... _ 


14.59 

14.48 

14.48 

1446 

l*-33 

B 

1414 | 

14.13 

14.00 

, 

_ 1 — 


2 

20-yr Govt Stocks (G)-~ 

46-29 

*14.00 

4645 

46.42 

46.78 

4742 


48.10 : 

48.12 

Ba47 

63.46! 

46.29 115.42, 

58.27 

3 

20-yr. Red. Deb. Sc Loans (15) 

46.68 

715.80 

46.63 

46.78 

47.49 

4746 

fern 

48X12 

49.04 

47.77 ! 

fiSOfl/J 

62.401 

(16.9] (Lift 65) 1 

46.68 115.43 

(o/L/75) 

37.01 

4 1 

Investment Trust Prefs. (15) 

47.19 

14.67 

4743 

47.33 

47.79 

47.93 

Hg 

48.40 

48.30 

45.88 

<2LM 

Slft3 

(IP, <91 '(28/ 10.65) 
46.45; U4.41 

ij/lffh] 

34.45 


65.40 

1442 









(ta/2) 


I4/1SI74Y 

S 

ComL and IndL Prefs. (20) ... 

67.23 

67.23 

68.11 

68.08 

8845 

6840 

68.76 

63.90 

7147 

62,76 11445 

4747 


! 
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(3/1) |T7/ 10/631 

(0/L-75) 


Section or Grtup 

Overseas Traders 
SnlwriK (Haw) 

Eralaearlna (CutnO 

Wfnas and Spirit* 

Toy* awl Como* 

Oflka E94MWK 

IwlwtriaJ Crann 
MlnU8P«<HS FlnaaeJM 
MuteMUriee 

•*nr- 


Ban Data 

■aMVatae | 

Soctfott or Croup 

Ban Data 

Base Valtu 

31/32/7* 

fiXUBB 1 

Food RotaMns 

25/12/67 

tun 


30/32/71 

1534* 

iBMVKa Brakn 

29/12/47 

Hft7 


33/12/71 

134* 

Mlolnfl Pfoanca 

a, 12*17 

30049 


wim 

100.76 

AH Ottor 

38/4/62 

18840 


unm 

135.72 

X RedonpUop yfohL 

FT-Actsartao 

a.. JTj 

mmxa 

ora 

U/l/78 

162.7* j 

calculated hy Extol 

Cewnumlcatlaiia 

Umitod 

Ca 

31/32/70 

131 JO. 

nantap of Hw Exelwm Tafagnpli Craop} «« 

am 

fi/ 12/19 

12*46 

BBSS 570 cnautv. 




29/12/67 

H4J3 j 

i A Oct of tha eoBoatnantc of the 

PT-Aetnarleo 


Star* Mlm Is now mnaMe from the PoUMiem, 
tha FihumIbI Times, Braden Hsuse, Caomm Strata. 
La odao . EttP 4BY. mica Up. By "post 20s. 


A retard • f tfae Indices, cost E3B, Is otataMMo 
from FT Bnamcss Enterprises. U, Boll Coart, London, 
ECO. K afro* oH smp nd sub-sretfoa Indices at 
(ntdsMi) intervals since the sum at the series In 
H6 Oft* WJWterly hrgfas and lows. Dividend and 
nrainss Itgnres m also indnded. 
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Bank of England Htuimms forward surplus balances from Discount houses paid 11H1J 
Lending Rate 13 per cent. Tuesday and a fall in the note per cent for secured call loans 
(since September 10, 1976) circulation was also in the in the early part and closing 
Day-to-day ' credit was in market’s favour. These were out- balances were taken at 10J-HJ 
slightly short supply In the weighed by a small net take-up per cent. 

London money market yesterday of Treasury bills, an excess of Short-term fixed period interest 
and the authorities gave assist- revenue payments to the rates were generally slightiy 
3 nee by buying a small amount Exchequer over Government dls- firmer. 

of local authority bills from the bursements, and settlement of Rates In the table below are 
discount houses. Banks carried gilt-edged sales. nominal In some cases. 


Sep*. IB 
iSl« 


j cterlm# I 
| Certificates 

nfdepaeitB ' 


Interbank 


OveraUrtaL..,. 
i days modce4 

ti days Of 

f days nottee.* 
One month _.j 
Two moQthsJ 
Three months] 
Six months...' 

i'lne iwinrh, 

Uneyrar . ...I 
Two yeara-...' 


- lUa-xiTa 


- ! 115* 13 

1214-13* IZIr 1214 
12a* IZA 1214-1808 


Loco) i Local AuthJ 


Authority 

■lepooit* 


neenrutble 

twndu 


1112-1134 


1171 12 
ll?g'13l| 


123,1214 


Finance 

Home 

depoeic 


I1J4-13I4 

18-12ls 


12<4 12U 1288-1234 


124 12* 12* 12* ! ISSs-Ulo 1 123« 3214. 12Sa-18T, 
* ‘li 12 A ias« i iais-135, 


12s, 12ji 

121, 12ft, 1213 125* | - 

12 Te 12 3a I I26g 12t a I 


123,-12)4, 1266-13 
1314 181? 12V131J 

1314 123,; 123,-131* 


Company 

dspowts 


2214 


UlKWDt 

market 

depoolM 


TTwmiy 
billie I 


H*nt 

Biili# 


IPtne Trade 
1 Billot 


103,-113, I — 


1113-113, - - 

117 8 12Ib- 12, V! 12lq i 

1 Ho-12 jlBfrlZi,, ISA' | 
llto-12 12*-12i4. 123 b- 12*i 
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t>-meM.ic 25 9 

Efti-niptTftl 626 

Sbilra Income 26 5 

o Far Li.1 .. . 18 4 
r VmJnl T« . _ -.26? 




fw. w. l«.» <.. gJS™ 

• HI TL no. LU.* («.. gSKi^SS- M “rs? SM'-KSf. 

^ Axe. BC3A SEN. 01-2884141 JfSSS 3 22it!^ ' 

uad — .1564 6221 —4.0] 70* Cosmopolitan Fund Managers. SS«js2i£2?f tors — --oil ** 

.S-pt-lTNcriMbdayOetao. M copihnu Awe, s£ 

01-0=8 9222. 01-833 1380 11. Austin Friars. EC2N ZED 

-Udtom Ltd. fax* - ^WtaauvFd.piT im-M <04. “•>^» i ri« || JSy« 5 " 

UMBmufoidaiJei. 01^345544 Coyne Invefitmmt MTgmt. Ltd. „ . . , v sSS^nAcS- 

H-Edtnhursh. 031 3295013 7a«. GMrhanM tUL AWesburv. 02B6SM1 H5H Samuel Unit TsU B«grs.t taV SSTvStf-- 

X* -0j\ Coyne Gixwnh 117.7 3M| -0 U 6A1 ft 1 &**** 0U8Z8H0I1 (AccoHL Uni W1 


CJ.Fblur TW._. ,-nu -0 W «-75 EsctIiif Growth. 

tig Accum-L'nlu -.-baa ^6|-»-« *75 Henderson Administration T^cc^Tn^T' 

» ^srsjr™ 8 ^ bssmt-^W-SS 

In Chieftain Trust Managers Ltd. «2J rfj) XU SSoJTwSiS^ 

67S aa=l Queen St. e3C4RlOT. 01^*8383= ^3^? 535 ; 

6.7S Kich income [ 25’ l I HLO HiFarEiS — IZT tSs J £i 5 *"»«hoId Units 

"■ _ - *71 JW & G Group* (yXcXri 


0IJ37BM4 Capital Fund ^ .- rsao 61 11 -111 4J0L "m»n 

- 0 41 e 32 Li(W Fund . .. .1583 61 fl -1 A 8 77 JSi 'Smd £52 


In J 494 140. Soul h Sred D'rkinc. 

rij, km Amcrirmiiiicwlh 94 b 

.ni i«fi Jn»fflL. . 317 

-D2 laSMIllhdMWbl - . =5 3 

f) t r |_q lnll Glowlh .. 51 1 

-0 6 lOjt ail \ icld ZS5 

-05 13 92 ^ Am &i*nir<' . 08 
n 1 «» l 1 K, tilth Atf'iun . 150 

.Q2 4,73 I’ K.Gnh. 144 


S3 -m s«2=!=k ~-in ?i? X* isotSA 

Si =al ^h?k=g2 “1:3| IS awe 4 Prosper Group Ud. 

£Eb .TT iM *** palj,e - 1 50 0 534E-0JJ 657 4. Urenl S. Helens. Londcn EXUP 3EP Inc. & draw! 

40 4 —02 9X1 \ - PT Tmct M ah3 g. n i,j a Bntaw Houim* 88-72 Queen Sued, In' (Irnsion 

56« -02 324 ,T “»* amnagers Ltd.* (aKgl Edinburgh Etc 4 NX »n»«rt.T«t» 

06' -D.l 5Ja MUion Court. Doetanit. Surrey. SOll Deoil nfia to Ql-hM S8M) nr OJI-SSS 1381 .MinrihTn 

25 fl — oa( 6.41 Neirtor H6B 4921 -a *| 5 0= save * Prosper Securities Lrd.V 

New Coart Fund iHonagers Ltd. rgi inmnnowi Fuad* 


-0 7l 555 
-0?l 5.12 


■Npni -mb. d-ii s*il. = 


i03(«.aM4l 

34 01 -O II 247 

337 -0 r MX 

369 -01 - 

55 D . 1 IB 

216 P ? 5 88 

27 1 -01 
250 44* 

163 -0 21 541 

15 7 -0.d 5 41 


Three Quojr*. Tower Hin, BC3R BBQ. OlOW 4588 72*0. GKehouM R4-. Avlrahury 


1 158.4 

®L liTNc 


Next sub day Oct. 20. 


See also Stock Rn-hwnie Deallo 

American Acc. K3. 8 4431 -ox 

Australasian Aec. - 503 53jn — 0. 

Cbmnuditr ... (U UM -IL 

iAccuiil UnllL) 501 530 -D : 

Compound Acc. 167 714 -4: 

Conversion Growth IU 4Ul -0J 


0098 sm T }'“'V tal - g J 

■|* &U2 1% uMcimrBZ 

X C lntenut Fd. -ta>3 Mi) -03 2 06 lnconw Fund 

5 CL N>C Sml- Cs. Fd. _ *5JJ^ -o.bj 616 H!Eh« Yield Dtuto - 1393 

A« Norwich Union Insurance Group 

Ufi P.O.Box 4. Norwich. NR33NC. 00092000 Income JJOJ 

9J6 GpTiU(L6rpL. 13- J197.0 207.^-10 1| 678 UK. Fund* 


i,j Gold 6 General 169 7 

(iicwih 1565 

Emr 9EP Iixr.&lirwin W83 

Suml Ini Dnuunirr . 1233 

IciHi-TiLSairKL. 129* 
3I-2M1381 AlinTiti Trt -. (2B5 

- . . „ Nn HiRh in.- 365 

ties Ltd,* Nr* Twins 123 E 

\ Amc-r To. . . p* I 
3031 -0 11 280 riTsunl T« - - 13452 
1|3 { 52* Property Sh urns - |fi2 

5*3 -0^n 311 Prmidoni . . ... in* 

^ 1 Security Firu 31 4 

Shield . . .. 1 54 o 

4211-02] B DO status Chaofip . 1157 

Univcnal Second . [76 8 


Ifle iS Tyndall Managers Lid.* 

-0 3 4 72 IB CanjMIBC Itimd BrKfi'l. 

-at M37 InmiwSTI IG. .756 1 

-02 38= 1 Vcom. I'niN' 1216 11 

-02 627 I'sptlal Si-|it 15 .. U: 0 

— 113 *67 1 Afruni. I'lilln- 11118 11 

-27 4 65 Exempi \UB.i* 75 Z 7 

-0 1 6 fiO i.Vmm.l'siUi Ifij U 

-0.7 £39 Cant nix- 'St-nr 1.5 630 t 

-1." 5J5 i.Veum. Unit** .718 7 

. . 324 mini Earn S>-pL 15 ITS 0 18 

-Oh 5 45 ■ A. cum I'mc.i. . 11850 M 


-0 7 617 S*'». Cap 

-0? 555 (Ac. cum. I 

*34 Sol In. 
-0B S.7S 


07X2=11 

r* « -LB) 870 
127 8 -»4l S 70 
07 4 - 9 n| 532 
lib 4 -4 4| 532 
7*0 . . 76* 

101 Z 1 T 6* 
M2 6 31 

7^6; -13 6 31 
183 3-6 4] 6 10 
1*4 3 —i' bj 6 10 
B*.X -2«l) 4*2 

99W-24) 492 

113 n -?ja 133* 


^ ~ **-5( —1** ' m rtw British ThTat .11 07 A 134*1 -fl*( 6JW PhrEiartapn— (*J 

3^=&i tS3 ^ Crescent Unit Tst. Mgrs. Ltd. Mg) g&WSSCI US «S 

<Trt. — #69 69.7 -Oh 7A7 * Me Ml I B Cre* . Edl n burch 3. 033-3204901 OnCaprul Tru*l 199 77 3 -02 a** (AcnnruUnilai **.2 

. I®-] “S'? 1M1 . crwcciu Growth „l2#.b 19.91—0 A 4*8 (bi FiSmnarmm. £3 672a -0.6 554 General 1U* 

HU m.4. 4J.1 -OJ 619 IntunXI. — mi 47^+03 LS7 lb) Income Trust— IU 702 -Oj IM tAeem XJolUi US 7 

g.9 46ta —02 7.74 Crm. HicH Disc — 012 333-03 9.49 Ch> Security Trust _ SB* X2m -0.4 6 47 Highlncorac 599 

‘V g2^ 5^ -0-3 Qtm. Rmerows &73 29*4 4.79 (hi high Yield Tst— 192 203 -02 1003 lAeeum. UnlU) gJ 

1 Arc 0*2 26J -03 b.B4 Japan Ace.—._— 1326 

wr-sr lm* « S ~° fi 22 Discretionaiy Unit Fund Managers Intel.* l»xgi ■■ 

AurutU Ned nb dn'SHl in 22.BloowtfKddSL.EC2M1Al* 0tdaB448SliChn.uopherStwet.ECa. 01 X471243 S 3 
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e Fund... 756 80.4 -0^ 6.66 Do- 'A' Amim 114.4 12M 1 7.46 .. T . . . _ . , . ,. _ BacnreryAcc 12*5 

ide Trust 496 531 -0 5 3.70 . loatan Lint Tat. MngmnL Ltd.* seemuj'. 187.0 
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1353 139^-121 AM 41 BinhopeBOte. EC2 0158# 3851 Ionian Forolan* -[79.0 I7 M I 130 Sfeclri e* 
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(Art uiil UmtM [112-6 libs! [ 416 

TSR Unit T*L Klanagcrs Ltd.* tjt 

Zl.Chnnirs Way. Andmrr. lion'.-. 12C4IEIRB 
Iridllnfis lit il=M KH.T’s'l 
<t»T74Rik-neral . USB 3BW-tl.lt 45* 

it'i On Acruirt .... |MS 57 6[-0 4 4 51 
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Do. Aeciun. BlS 333 -Ojj 555 


6.07 P.Ol Boot 2L Stevenage. 
14.06 Growth Onlli-. [02 
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043858101 4# Bart SU Henley on Thome* 0481287 

| 476 P'peturiGp.Gth. [933 UH.fi] | 4i 
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IM i a ) Scot Income. 37.7 39.7 -02 (JO Target Inc XB.7 
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04D12BW8 O-Scot Kx. Md, 120X 326Ad 7J2 TgLlac. 19J 
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170.4 ... 7 02 Wletorllnh Fnd . 211 =Jd 

24JS -02 299 Do ArciinL.. .. . [ZU 24.5] 
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INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 


echon of the share prices previously shonn under regional headings is 
1 below with quotations on London. Irish issues, most ot which are not 
listed in London, arc shown separately and with prices as on the Irish 

IRISH 


iv. 20p 1? 

r?- s 
as « 

aw£l. »0 


HigsonsSrew. 
r.O.M.Stm. £1. 
Holt <J<ie325p 
K lecu-e-Zc — 
LoveU'* Ship tl 
NTJin. Goldstnl 

PJtA. 

Pearce (C. H.t 
Peel Hills .- .. 
RobbGaledonah 
Sayers 1 2Lp .. 
SbetiWd Brick. 
SheU.Rcfnhmt 
Shiloh Solan. 
SindalitFm.) 


80 


140 


230 

imi 

20 


97 


27 


v 

-ik 

H 1 * 


S3 


26 


82 


135 


23 


58 



Coav 9% *80(82 £81 *1 
Alliance Gu— 54 

Am oft 712 +2 

Carroll (PJ.l .._ IMkd 

Clondalkln . — 48 .... 
Concrete Prod* 40d ... 


Ind News 38u 

Ins. Corp 154 

Irish Disillere. 47 

Irish Hopes 98 

Jacob — .._ 57 

Sunbeam , .12 

T.M.G 76 


Unidare 


rs and Publishing 

d DlslrUrutors 

Tools . 


(Brokers) .. 
tg (General) 
is (Heavy) ... 


altunent . .. - 

Indus 

ooQs Group :. .... .... 

Group 

Gantto i Durable) Groun 

Traders 

lade* 

nufgcluring 

Goods tNon-iltirablci 
Group 


Financial Group ... 
Houschohi Goods ... 
Building Materials 
Investment Trims 
Food Rctainns 

Property 

Hire Purchase .... 
Insurance ■ (Life) . 
Textiles 

Discount Houses 
Mining Finance . 
Coppers 


:von 

looking the Estuary of the River Exe. 

TWELL COURT, LYMPSTONE 

HISTORIC, RESIDENTIAL & AGRICULTURAL 
PERTY 

ssive period residence with hall, 5 reception rooms, 
rds room, ballroom, suite of sitting room, bedroom, 
mg room and bathroom. 5 further bedrooms each 
jj (broom en suite and l with dressing room. 
flat. Chauffeurs maisonette. 

.dary bouse. Lodge. 

s farm with farmhouse, 3 cottages and good buildings. 

LL ABOUT 248 ACRES 

ale by Auction at a later date as a whole or in 12 lots 
ss previously soldl- 

tors : BLAKE, LAPTHORN, REA & WILLIAMS. 

Farcham, Hants (Tel.: 032 5)2 4256).. 
oneers: KNIGHT FRANK & R UTLEY. 

(3957I/CF) 



BEARER DEPOSITARY RECEIPTS 

GENERAL MOTORS 
CORPORATION 


-Further to the DIVIDEND DECLARATION of 
h August. 1976, NOTICE is now given that 
following distribution will become payable to 
-THORISED DEPOSITARIES on and after the 
h September, 1976, against presentation to the 
positary (as below) of Claim Forms listing 
\rer Depositary Receipts. 

ROSS DISTRIBUTION PER - 
UNIT 4»5 CENTS 

ESS 15% U.S. WITHHOLD- 
ING TAX O.B375 CENTS 

3. 0123 CENTS PER UNIT 

C ONVERTED at SI. 757 5 = 2.055 PENCE TER UNIT 

r- 

' jTlays Bank Limited, 
k’ unties Services Department, 

Umbard Street, EC3P 3.A .16Ui September. 1976. 


! Abbey Life Assurance Co. Ltd. 

1-3 Sl Paul's Churchyard, BC4. Ol-S 

Equity Fund [253 26JJ 

Equity Arr — 20.7 21J ..... 

FropertxPd 1292 1363 .. . 

Property AM - 12&2 132.9 — 

Sriecfi** Piuid .Mil W3 

Convertible Fund - 1159 1220 

VMoncy rued 109.0 114.1 

Pens. Property 137 9 1452 


Ltd. The City af Westminster Assur. Soc.V Hambro Life Assurance Limited f 
01-3489111 Ringalead House. 8 Wbilehmse Road. 7 Did Pari Lane. Loc.Jod. WJ 01-4390031 

— • Croydon. CHOSJ A. 01-884 B864. *Fi*ed InLFd _ ... IllJJ 120.51.. 1 — 

— First Unit M3 9291 ... .1 - Hjunbro Eqmty . 11232 1276] . J - 

.- ■ — Fourth Unit [ 57.5 1 .... | — PropertyT-.. . 1325 139 51... I — 

—■ — Prty Una W.7 52W I — MuogedCap .. .. losfl' lild . I — 


¥Mon» FUcd 

Pens^ Property 

! P«B».SelerUrt*-:- „ 
Pets. Security 

fMan.Fd.Ser.4-... 
f Equity FI Ser. 4.. 
fConv. Fd.Ser.4— . 


Prty Una W». 7 521] | — Managed Cap 

The City of W* minster Ass. Co. Ltd.V Sro.^p.cfp.'.'_[i66.3 
FUngstead House, E White* one Road. ESPvftSf 

Crqydon. CR02J A. • 01-084 9064 52 


\DERS AND LAGGARDS 

ollOMiriK MW- fiflnira ilt«- prittVlMK rbdntws* ohnH Han MfccM place 
sun her 31. 1075. in the pniicuud i-qmiy section* of the F-T.-AcUidne* 
lees, li also contaitto the FT. Gold Min« Index. 

■+ 18.41 Packaging siul Paper — 14.01 

Gwne5 ■+ 1LO Stores ; — MJ» 

£ ^ Insurance (Composite) ..." T" la - 21 

rs aind Publishing + 3.97 »*«* Spirit. ““ 

d Dl str tlmtnra + 125 Enuertalnnicnt and Catering - 1 °- SJ 

Tools . + X.71 Banks — lb-95 

?"!5 Electronics- Radio and TV — 17JD. 


I fMonc? Fd. Ser.4— 190.9 1042] +03] 
Albany Life Assurance Co. Ltd. 
31. Old BaiiiaCton Su W_L - 02-01 

OEqoity FU. Acc._P232 129.4] | 

•PI xed lot. Are — 

•GldJtoncrrFd-Ac- 
•Intl-Mwi-Kd.Acnx 
•Pron.Fd-Aec. - 
•M'plp Itiv. Acc. 

Equity PenJcLAoe. 

Fixed LFOn. Ac C_ 

G\dMaaJ*eaAcc. .OM.4 Z252T 1 

Inti Jin PnFdAce- W24 .972 

• Prop JVtLArr 10S.5 lllf I 

I firpTolsv. Are. 11271 133.71 | 

AJHEV Life Assurance Ltd* 


1 El Vf — w«t Prop. M2 50M — 

UAJ 1 - Landbt- W8.0 £®J .... — 

U34 +0'j| — SperuUIOr P 332 — 

1MJ ILfil _ Pula Fund.. — ..-13*5 1392 — 

241 -0_3 — Investors Opt. Bd— lUO.b 116. < ._... — 

1048 +D_q — Equity Fund— |34.« 362! — 

1043 +031 — Wminiunter Managed Fnd 

e Cflu red Perfume. -| __ 128.0 J — 

nTrtWwton Balance 1282 13C7j 1 - 

• _ 01-437 MSB cteed _| UU _ 

J|9.4I I — Valuation day last working day of Ute month. 


Pen. Man. Ace 183 4 193.1 . .. — 

♦PeoFLCap ....... 116.0 122.2 ... — 

♦Pen. F I Acc..— . 127 0 131.1 ... — 

♦Pen. AS. Cap'. U97 1152 .. . — 

♦Pen.B5.Ace .. 1172 1ZJ.1 .... . 

iiimirro CTscas Pd . f«5.7 90JJ ... — 

Hearts of Oak Benefit Society 

Alston Road, London. NW1 01-3875030 
Hearts ot Oak [334 3S3\ | _ 


Lloyds Bk. Unit Tst. Mngrs. Ltd. 

11. Lombard SI. EC3. 014231288 

Exempi |3S5 M.7I — 894 

Lloyds Ufe Assurance* 

<113. Leaded hall SL EC3M 7L*5. 014336S3I 

Hli Oth.Sopt.8 - 0.97231 ' J .... — • 

OplSEqSepl.S . 863 90 7 .. — 

OpL Prop. SepL 9 . 111.7 1175 .. — 

OpLSHyid. Septa- 1204 1262 . — 

<*pt5Man SepCS. 106.6 1123 . — 

OW Dpld.Sepl.B 1M.2 StO . ' — 

♦Fmf5Sd 15. ... ..1392 146.fi -5 7 - 

♦PnEqFdSplS - - 174 3 1635-181 — 

•PnPnFdSop.15 . 117.7 123.9 *12 — 

♦PnFWnSep.15 .. 136.6 H3J -2Z — 

♦PnDpFd Sep-16— 121.1 1275 40.9 — 


Prop. Equity & Life Ass. Co.* Slater Walker Insurance Co. Ud. 

119. Crawtord Street. W1H2AS. 01-4860887 30 Uxb-idp. Rrod.W12 ni .7499111 


R Silk Prop. Bd 1553 ... - 

Do Mon. Bd. ... . 692 .. . — 

Do Equity Bd. . ... 62.9 ... — 

Do Fi liny, kd Fd 123 - 

Do. Bal Ac. Ser 'll 1013 .... - 

Gilt Ed & Gov. Sec 106 6 - 

Property Growth Assur. Co. Ltd.* 
Leon Houw. Croydon, CRP I U.I Ol-HBOOt 


- SelJtk.Pdi'n t!f»L -|*2 G 
ScIMkFd StUnt .|S03 


- 


L£l 1 ixf-fl I — mianoced Fund — 

AJHEV Life Aasnnmce Ltd.* Personal Pen. Fi— 

Alma Ilie^ Alma Hi. Rrigate. Rrigate4D10l. Fi 

m= M£fc 


Commercial Union Group HUi Samuel Life Assur. Ltd. 

?' i 7300 NLA To««. Add: atom be- Rd.. Croj. 01-686 4365 

aSA-te!?.:! SS I aSVSlfcGfii iS|^J = 

Confederation life Insurance Co. DaM<we> Fd v ms 115 ^ ♦ Bl) - 

120. Regent SLW1R8AV 01-4379040 . 5f _ ^ 

•Equity Fund IKJ 9431 .....I - tapenal Life Ass. Co. of Canada 


Imperial Life Ass. Co. of Ca nada 
Imperial Rouse. Guildford 7 1269 

Grt.Fd. SepL 30.. -I486 52 9 I — 

Pn. Fd. SepL W ...... |40 7 44^ J _ 


MAG Group* 

Three ‘Suays. Toecr Rill EC3R 6BQ 0I-8S6 4588 
Personal Pn5epJ 0)1253 129.11 — 

Coni Dep. Sep. 15.. 107 6 113.1 *01 — 

Equ/rt- Bd Sep. 0. - 975 __ 10ZS ... — 

Fam.ly 77 4S0 Sep. 6 984 — 

Family 81-B6 Sep. 5 121.7 - 

Intekntnl Sep. 9 . - 82.6 66.9 — 

Manfigvd Sep. 10_ 1093 U4.fi - 

Property Sep. S 1265 132.9 ... — 


«* .... ........... — 1759 

- 1827 

2027 

— .. 20.31 

2121 

2125 

?.. - 23.72 

- 2955 


Merchant Banks, Ismlng Hnusea — 3033 

Contracting aid Construction - 31.01 

Gold Mines F-T. : - 5559 

* PiTc.-uiaw: ehanjtes Cmsvd on Tuesday. 
SeniemfaiT 14. 197d indices. 


W :::::: = ■ ■ftagfifflH gjf 

Triad Mow Fund. |».9 lOXflJ .... j — pProferoed lo. Poi-I ’26133 . } 

s ssssmt-- “t-« g-sas— - » 

-J J ;T“ 

Beehive Life Assur. Co. Ltd.* Mu.(£hj-dAug2O-|l21.0 ZZ7J] ....Jj — 

7L Lombard SLBC3. 01-8281298 

Black Hone Bd — .J U66 J — ) — Credit 4k Commerce lagan 

For ‘Ttnmdts Ltd." see 80 Mark Lute, &C3R7TN 

-UoydsBt Unit Tst. Mngrs.’ SftS «5fe g--^ m 

Canada Ufr Assurance Co. 7,'.': » - ,7J 

2-6 High 51, Potters Bar. Herts. PJJar 51122 UP68Cent Ufe AS8. CO. Ltd. 

Growth Fd. Sept. LI 4S.4 | I — Braywlck Hoe_ Mdnhd, Berks. M 

RetmLFed.Sept.8[ 83.fi j ..._.| — Cre*. Pin'd. lnr. Fd.- [522 555| 

Cannon Assurance Ud.* Crusader Insurance Co. L U 

1 Olympic Wy. Wembley. HAS ONB. 01-0028878 vtncub House. Tower PL KC3. 
pS^uSm:] .1^“ -- d* Prop. SepL 7.._|57.7 643| 

sSfistfissEj^ -i z- fasiiftfrt? -- * 

Exec. Prop Unit.... 06.96 I _.... — 1. Threadneodie SL. EC1 

K Current value SepL 14 EwHendid. Units.. .[343 3621 

BoJaoceBtwd .gfflM U.W J — „ .... _ 


CornhiD Insurance Co. Ltd. ^UdiaLuo.u 

32. Cornhlll, E.C.3. 01-8285410 Equity Units. ■ 

Capital Aug. 25 I 8*3 I ... .1 — Property Vr.if3 

GSSpecial Aug. 15.1 »3 J .1 — Managed Units 

Mn.Gth_FcLAugJO_p21.0 l£7jj j _ Mon^ifund^^ 

Credit A Commerce Insurance M 

00 Mark Lone, EC3R7TN 01-4881156 OGrowtfa 

SSSS!ftU!.:“BFJ «SS.. , 


The Individual Life Ins. Co. Ltd.* 
Enterprise H*e. tsambord Brand Rd . 
Prirtsmouth POl 2AW. PorismdV-fh =7733. 


Manag‘aw...:il|aj5 506*1 - Jj — {SSSSti. rtd 

Crescent Ufe Asa. Co. Ltd. £^SSjE^if2 L 

BraywtckBat.Mdnhd, Berks. Mdnhd 34855 

Cna. Pin'd. lur.Fd.- [522 5S5( 1 - MJ . fc .... 


— — ~~ “«• Cnuader Insurance Co. Ltd. ii.Ftnsbuir5qijaro.EC8. oi-et 

12*^',^- w «rt»IW. JBABONBj 01-002 8870 vinrela House. Tower PL, Ed 014388831 Bhie CU. Sett. 10.. [568 59.01 .. . [ 

iSSgffSacr:: "a i- KHJnsLvjiy ®U. : 

" i ~ Eagle Star lasnrfMidland Ass. Prop. Mod. atkl.. m 155.71 | 

Sec;pro5AJn“!;" m.96 | J.Threa*toe«UeSL.6d 0t^S8l=l= 

CurreM value Sc«L. 14 Eafllei'Mid.Unlto...[34S ’3621-0.1] 7 89 King A Shaxson Ltd. 

ml“-i r General Portfolio Life Ins. C. Ltd.* llMa _ M72al JtjF 

DSj^2d tl ~-:-^:| 6 Sv3 ~ 60 Bartholomew CL Waltham Crow. WX31071 0011 

MSSLA^lfSi'r 1217 T “* Portfolio Fund 1 98.43 I I - Glh Bonds .1". [121 qT 12S51 . . I 

r J j’gZ. 1 - Portfolio Capital .—|39A 417) ) - Gou.Sec.Bd 1 102? »7i| ...J 

l>*>Mri<£r' SI M’S ~ Grasvenor Life Asa. Co. Ltd. . . „ , , 

Sit-'.Tp 343 +05 ~ 85.GrosvenarSL.W1 014831484 Life AsSttnUICr Co. 1J 

H fSsi— Wi 3H--r “• CMrfFund 137 uSS^pSSSP^'' 

■tniitL,.: P7J U35 : - Growth & Sec. Ufe Ass. Sec. Ltd.* - g, 2 , 

Z 7 '®* ~ United House. W. 11. 01^396186 pro^UnSS^ljsi =42 l *§3 

uopimi Life Assurance* Flexible Finance. J nw | | — wisp iSpi Man Fdki3 m3 .JJ. 

Coniston House. Chapel Aah W"lbn 090228511 ■ J , n ,n, J ,i.fc '■ -r. -i un l I 

SepL7.— — 1 7537 1 .1 — LandbankScs Ac!~|U92 ' U2.M — f w UI( & Eqflity Assurance 

Chrthse. Japhet Ufe Ass. Co. Ud.* GiSSuperFund | £7.672 [ .....J - see Cannon Assurance Ltd. 

i Pstenmstcr Row, EC4. 0bStB3B0a StmnaT 

xlSggS?*:: :z$i SS ::: :.| =: SwolE.ehm.ee. EC a. oi mbtiot Pennsylvania 

Managed Bdo. 280 29 « .. .. - Property Bonds.. _ 11461 1S2B I _ 3P«New Bond St . W16 ORQ. 01-BE 

Equity Bds 27.4 29 J[ J — Pen JJon.Fd.Uis ....[113 7 1197) — LACOP Units |Kl6 BS7| . .J 


Irish life Assurance Ce. Ltd. 

li. Finsbury Square. EC1 014088=53 

BhieCfd-Sept. 10..1560 59.DJ .. .1 A40 

Managed Fund QA70 154.R .. . - 

Prop. Mod. Sent, 1 .D437 1S8.B — 5J0 

Prop. Mod. Glh. [M8.0 155.7) | 75.30 


10.96 1161 

D14 1073 

1217 


General Portfolio Life Ins. C. Lid.* 

60 Bartholomew CL Waltham Cram. WX3197I 4lE *Ne« l «ob ■ 


Portfolio Fund 1 . 98.43 I I — 

Portfolio Capital .—|39A 41?) J — 

Grasvenor Life Asa. Ce. Ltd. 

65.GrosvenarSL.Wl 014831484 

Managed Fund ..... [25 7 272] .... ] - 


Nett sob di 

Glh Bonds (1210 

Goix.Sec.Bd - )U22 


01-8235433 
U7 28j*O01l - 
Oet. 5 

107*1 -- -'-I - 


S^orSTw, 0:^931484 ***?*» Ljfe Assurance Co. Ud. 

Managed Fund ..... 125 7 272) .... I — LaoghamHs. Haimbrook Dr, MW4. 01-18)35=11 

Xangliain‘A’Pl4n...fM^ 61.41 . I — 
Growth & Sec. Ufe Ass. S«c. Ltd.* “£SS%2Sf- -ISA - 


United Howe. W. 11. 

Flexible Finance. -| £1047 

LandbanhSere --L 55.70 

LandbankSes Ac. . U9J ,112.1 
GASSuperFund . £7.672 


PProp Bond . . 
01-2296186 Prop. Units OJ Si 




Wisp ISP) Man Fd|61J Ms] ) 

For Ufe & Equity Assurance 
see Cannon Assurance Ltd. 


Money Bds 

Mnnagal Bdn. 

Equity Bds 


39-42 New Band Sl . W1Y ORQ. 01-433 83S 
LACOP Units |Kl6 BS7| . J _ 


; Mnjtnn -Asku ranee Company LuL 
lRChequomSq.Uxhridge.MJddx. 5=JBI 
Building Soc.Bd ...[ 114.4 1 .. | - 

Magna Man. Fd.. . . I 1294 I J — 

Merchant Investors Assurance* 

135 High SuveL Croydon 01-8669171 

Cotiv Dep. F(L. 117.4 .... _ 

Money Krtt B 1136 — 

, Mcr Inr. 31ac. Fd. 792 . . — 

Me.- Inv. Ply Bd. _ 1292 . — 

Equity Bond 40 3 .... — 

Prop. Pens. .... 120.7 . . — ■ 

Man. Pens, . 57* — 

■ Equity Pens.. ■ 22L2 .... — 

Conr Dcp. Pens. . 1198 . — 

Mon. Mtx Pens 1342 — — 

NEL Pensions Ud. 

Mi lion Court. Dorfelng, Surrey 5011 

Nelex Are. Units ..[74 9 78.8J +0.9[ — 

Nele* Capital . ]592 6tS . 1 — 

Next sub. day September 85. 

New Court Property Pond Mngrs. Ltd. 
SLSwubins Lane. London. EC4. 01-8264358 
.VCLPr.F JunX-Pabl 22191 . .] 7.70 

Next sub. day epL 30. 

NP! Pensions Management Ltd. 

49 Gracerbuirh SL. EC3P3HH. ■ 02-6=3 4300 
Managed Fund ....11374 !13.9| . | - 

Prices SepL 1 Next dealing DcL l. 

Norwich Union Insorance Group 
PO Box 4. Norwich NR13NG 06(022200 

Mn. Fd Sup!. 15 . . 11367 143.91 -4 — 

Eq. Fnd. Sep! 15. _ 1W.1 230.11 -9 7 - 

Pr Fnd. Sept 15 .. 11967 112J»»DI — 

Pv Fd.Scpl.15 —11064 12421-38 — 

N..r Uni Aug 15 | 1341 | — 

Phoenix Assurance Co. Lid. 

4 5. Kind William SL. EC4P4KR 01-6S6M76 
W jjllh Am . ...-IB5 4 90.6) I - 

KbY Ph. As* . r SS.9 J. — 

Eb'r PhBq E ... - 157 9 606| | - 

Provincial Life Assurance Co. Ltd. 

2a2.Brtkapr.galC.E-C2. . 01-347 6333 

Prat Managed Fd.. [95 5 UHJ « | - 


Property Fund 164.2 

Property Fundi A'- 1M0 

Agneultural Fund 542.4 

Agnc. Fundi A* 541.6 

Abbey Net. Rind 14 03 

Abbey Na> Fd.iAi. M0.3 

Invesunent Fund 539 

Investment Fd. 1 At. 538 

Equity Fund 1142 -1 

Equity Fund (Ai. 1242 -1 

Money Fund 122.4 

Money Fund (A 1. 122J 

Actinmal Fund. . ISO . ... 

♦RetiroAnmni.i.- 1552 

♦limned Ann'ty.. 121.0 

Atlantir .toumotr 
All WTher Ac. Uta|95.9 101 Bl .. 

•All B'eatherCap. 72.8 97.7 

♦Inv. FdUts. . 113.4 

Pennon Fd.Uto. U02 . 

Con v. Pens Fd . 11B.7 

CD'-, ms. Cap. UL 1152 

Wan Pens. FU. 1187 

Mas. Pena Cap l't 116 9 

Prop. Pena. Ftf .. 118.4 

Prop Pen 9.Cap.Ut«. 114.9 

Bdfig. Soc. Pen. I t JS9J 

Bdg. Soc. Cap. Vl 1063 

Prudential Pensions Limited* 
Holbom Bars. EC IN 2NH. 01- 

EqaiG' Fd. Sept. 15. (£24 99 15 <51 
Fvd. inL Sept. 15_ . 03.66 134d 

Prop F Sept. 15- H29.87 . ... 


I — San Alliance Fund Mangmt. Ltd. 

Sun Alliance House. Horsbam 040364141 

“ Ept Fdlnt.J lept 8. |111.9 116 1J 1 - 

078800608 San of Canada (U.K.) Ltd. 

... _ 2.S.ACi>clirpurRi.SWIV5BH Ol^OTrtaO 

. - Maple U.Grlh . . | 1367 I | - 

— Maple U. Manpd . S8.2 1 . 

- Maple 14 Eqly 87 S . 

. . — Ftorsnl. Pn Fd . I 2422 I — 


- Target life Assurance Co, Ltd. 


-II = 


Target House, Gotehnuae Rd . Aylr ahun 
Burks Arlevbn ry i02S6> 


Burks 

Man Fund Inc 84J 

Man Fund Acc 959 

Prop Fd. Inc .... 95.0 

Prop. Fd Arc. 

Prop Fd. Inv. . . . 
Fixed IhL Fd. Inc 964 
Pen.Fd Acc Inc 'SiO 
Rd. Plan Ac. Pru. . 47.7 
ReLPlanCup Pen . J 15 
ReUTanManArc. 923 
Ret Plan Man Cap...|90.7 


Arlrebars-iaSSFiJOtl 

is CT.a . - 

9 MIS 

i.o lea.t — 

1130 

95.0 _ - 

4 1020 - - 

0 M12 — 

.7 518 -06 — 

5 452 -86 - 

J 977 — 

7 960 - 


Tran&lnteraMieaal Life Ins. Co. Ltd. 
2 Bream Bldg*. London EC41.W. 01-4056487 
Tulip Invest. Fd. _ [117 7 123-31 — 

Tulip Uangd. Fd ... SB2 64^ _ 

Man. Bond Fd 80.6 M.Hj _ 

Man Pen. fiU Cap. 822 86.* . — 

Man. Pen. Fd Acc . 83 6 M0( — 


Reliance Mutant 

Tunbridge Well*. Kent 0892=2271 

Rel Prop. Bds | 167.4 | | _ 

Royal Insurance Group 

t. North John SL. Liverpool. 0512366622 

Royal Shield Fd -..[995 105.21 [ - 

Save & Prosper Group* 

4.Gf. SL Helen's. London. J5C3 01-5681777 

BaL Inv. Fd 117118 1B9W -Oil — 

"Property Fd. — 125.7 1333 +0J — 

t DeaowT fid. 1123 1182 ^ - 

Equity Pen. Fd 111.7 UBL3 -0.5 — 

’“Property Pen.F- 1MB M9.4 . — 

♦Company' Pen Fd M62 153.9| -31 — 

Prices on "Sep*. 16 -—SepL 6, 
{Weekly Vai nations. 

Savegaard Assurance Limited* 

Swan Court. Pel erslitld. Hants. Plrsfld.3281 

In restmenl Fund ..11040 109 5). . . ] — 

Schroder Ufe Group* 

Enterprise House. Portwnou i h 0705=7733 

Flex. Sept 17 . ..N7 8 1038 - 

Equivt Sept. 17 .. 159 S — 

Ser. 2 Sep 7 1462 154.0 — 

ftoDUv.SepL7 — 1253 1374 .. - 

Fixed Inc. Sepi 7 1126 UB.fi . — 

Pcpasil Seat. 7 lo:.9 109.5 . . — 

Penn Cap SepL 7 . 136 7 1*3.0 - 

Pen, Arc. Sew. 1 153 0 16LJ . — 

Eire. Pen. Cap . 10635 — 

Exer. Pen Arc . . 10923 — 

Money Fund .. |9B 1 1034 — 


01-40392= Trident Life AjEnrance Co. Ltd. 

I _ Renslade Honac. Gloucester 045=36547 
— Trident Man Fd -1107 0 112.7| -OS - 

— TndenlCrMn.Fd... 1230 129M-1.4 — 

Trident Prop. Fd . . USB 121 a . — 

Trident Eoty Fd 7B.8 823-07 _• 

089222271 TndenlH Yd F .. U52 111 3 -17 — 


Tnduil Monev Fd. U86 1165 ^0.1 

Tndenl Fisc al Fa.. 1103 UAJ -1.3 
TrdnLBd SepL 9. ..335 360 

GtUBdred. - 911 -1.0 

InLM-ktnnaccrFd. [l09B 1153] -0 9, 

Cash value lor CIGO premium 


Tyndall Group* 

IB. Cany nge Road. Bristol 0272 32=41 

3- Way Aug. 19 1 109 4 I | - 

Property Aug IB.. ..] 87.6 — 

Deposit Aug. 19„ I U55 — 

O'MUlne.Ang. 19. | 63 2 { { — 

Vanbrugh Life Assurance* 

41-0 Maddox 51.. Ldn.WIROLA 01-4804023 

Managed FV1 .. IIBS2 1X3. It -0 ?f — 

Equity Fd.. ...tpSO 145 3 -l.«| - 

Fixed In tarer.t Fu„ [135.7 137 « .flj] _ 

y Fd . UM.4 ‘ 

ind. - |lC7J 


1 _ Property Fd . I1M.4 124 71 +fl 

1 1 L'jsnflind. . [1072 112* 

0795=33 Welfare Insurance Co. Ltd* 

I - The Lett Folkmone, Kent a 

— Cap Groirtli Fund [ in; 5 I 

— OExcmp: FIcx.FU .1 Sfil I 


♦Bjerap: J*pP Fd Hi — 

♦ EspLtnv Tst.Fd <12 9 — 

Flexible Fanil 70 3 — 

Inv. Trust Fd .. . .97 0 .- 

MrncyruakrrFd. 7X4 — „ 

Prcpcrty Fund 60S — 

Windsor Life Assur. Co. Ltd. 

I High .Street. Hindu):. Windsor 68(44 


Scol Widows’ Fnd. & Life Ass. Soc. {J *ftl M ^ ,ln<t £ r 0 
PO Bo* 90£ Ednbgb. EH10L5BU. O3HSS5B0OO. nliVroASd Sib. “18O .b'Jl.o} 
Inv.Pb- Senovl [753 753J I - Het. Avsd. Pen> .. SIS 32 

In*. Pf>. Sencx2 . 171.4 752| . — Flex. !n\ Urowlh B69 9LS 


— Flex. ln\ Growth 


OFFSHORE AND OVERSEAS FUNDS 


Arhuthaot Securities (C.f.l Limited , 
P.O.Box 121. SL Hriier. Jersey 0334=5561 

Cap. TM. tJcneyl n H9 89^1^. ..| 280 

_ . . N e«t -deollmi date Sept ', 20. 

Eanl&InaTsUCTupiD 186.01 . i — - 

Next rob. day SepL 16 

AnatraUan Selection Fund NV; 

' Marin* 'Qppori unit Jo*, cio-lrivh 3’onng Sc 

US5iaa%»^I , ...^ t f t 4 — 

Next tub day Sepc 16 

Ban tree Bruxelles Lambert 
2, Rue rtf It Keren cc B 1500 Brusscb 
Renta Fund LF _]L«* L9B« -H U6 

Bk. of London A S. America Ltd. 

4066. Queen Vleteria St- EC4. OI-kfiBOOB 
Alexander Fhud.^.. ) 5US7J6 J+0.W - 
Net ucet value Sept. Is. 

Bvclifs Unicorn InL (Ch. la) Ltd. 
J. Cbarine Crete, SL Holier. 3ny 989428041 
Jersey Gxy O’vr . .JC5J 4781 . ..J 12.06 

UnidolSr Traxt — Ijrafi T7 llS|-0jj| 4J0 

Barclays Unicom InL |J. O. Manl UA 

1 Thcuna* 51 . Douglas. I.a IL 06244956 

Unicorn Au*L Exl 1556 S9 .fl ... 168 

Do Aunt MW. _ ' 83 515 - . 190 

Ito Grtr-jRaelflet.. C78 51.SI -Ci ~ 

Dd.IntL Incoro* 332 S5.6J -0.3 1000 

Do f of Men To. _ . 41J2 «S ^. ( 1060 

Po Many MutualfWB 267rij-0 5l 190 

Bishopcgale Commodity (Ldn. Agts-i 
104-200. Bisbopsgate. EC2M 4PE. 01-283 <5767 

MSISiaLd 8® I— J - 

Bridge Management Ltd. 

PO Box 508. Grand Cayman. Cayman I*. 
N'bxxbJ Aug.31-,.- | TUJ22 -I .— 

P.O Box N4715 l Nassau, NP. Bahama*- 
Nippon F,SepLSU.|ll'MJ3l *231 .. -I 092 

Butterfield Manatgenrat Co. Lid. 

P.O. Box 10S. Hamilton. Bnumid*. 

Buuresa Equity HCS174 1W [ 2.00 

Buttreiaiiieeine... fc'B174 us| . | 800 

P»«m at awl 9 Med sob. day Sept-13. 

Capital International S-A. 

37 rue Nottv-Dame. Luxcmbouru. 

Capital tot Fluid... I SUS367S } f — . 

Charterhouse Japhet 
L Pal cm outer Hwv, BC4 01-2483899 

AdlWM-- . DM??# 22^ JS ifS 

Adi verba—— DfiriW W.0«*a U| 7.45 

Foudak —Djaa Xa- I-S 

Foitdia rUdTB OW I 7.53 

Emperor Fund-^- I.Vg® — • 

girpoito [-3U6 -StaHial L24 


OW2920 10} 7.49 

OtriUt *7.08*0 10 7.45 


, Cornhlll Ins. (Guernsey l Ltd. 

P.O Box 157. St P«Urr Port, Guernsey 

IniManFd Aug 35 [1520 M3 51 | — 

Delia Group 

PO Bax 30)2. Nosixu. Bahama* 

Delia Inv. SepL 7. ..BC512S 12g I — 

Dreyfus Intercontinental Inv. Fd. 

P.O Box N5711 Nassau. Bahamas. 

NAY Sept. 8.. — m-5UL34 tt«f - | - 

F. & C. MgmL Ud. Inv. Advisers 
1Z Laurence Pwintncy HiH. BC4B VBA. 
01-823 4880 

Cen. Fd.Sept.8^.-| SUS3.65 | [ — 

Fidelity Mgmt. & Res. (Bda.) LUL 
P.O. Box 670. Hamiltoa. Bennoda 
Fidel Ity'Axn. Ann..... • SUM -flltf - 

Fidelity lot Fund- JOT.O - 

Fidelity P*r . Fd.. 51-^38.76 ..... - 

Fidelity World Fd . SUSUJO -... — 

FldeUtySur. Fdi - — — 

Series A tlninli ... £303 — 

Series BiPaclfici— £< W — 

Senes 0 < -Am Aw • £11.14 -0.19f — 

F. IJELS.T. Managers Ltd. 

L CUanm Cro».SL Heller, Jersey 083439041 

Ftrsi moil ...iSLStstt Jatiu . i - 

FirriStcrl.be . [0125 1LW{ . f - 
First Viking Commodity Trust 

&St ucfrrztr'g 5u Doetlaf, 2 ojt- 96844583 
Frt Vik.Cm.Tat 1303 bfljn* ... ] — 

Free World Fund Ltd. 
fiunerfleld Bldg. TJunjftau, Bermuda. 

NAV Aug 31 1 5US157.95 1 .. | — . 

G. T. Management Ltd. Ldn. Agts. 
Park Har, 16 Fin* bun - Omu. LcorJan jfc3 

. Tri- 01-628 8131 TLX- 886100 
Management International Ltd. 

- e-a Bk. ol Bermuda Front SL Hamlin. Bmda, 
Anchor GUI Edge .1955 9.401-0 ltd 10.<M 

Do. Ausf Jersey.— @1.0 — J+0.1 — 

Anchor In J*y.TxV-p26 25 Jl _ 

Anchor 'B* Units ©an »a| ■— 

.Aneborlni. Fd. — BIWJ7 4Jlf 163 

G.T. Bermuda Ltd. 

Bk- of Bermuda Front Sf Hamlin- Bmd« ■ 

BriT-P F. Sepl9. 5US32.61 | [ L23 

Dahl Fd.Se W 10 ll7B9S 167J2 / IM 

GlSFd.SeplS. I SUS6M I ( 8 79 

G.T. Management (Asia) Ltd. 
Hutchison Hoe. Hturwri Bd. Hong Kong 
GTA4i»Fd.S«H.9.|5HKJ$« 79J|...|»L80 

G.T. Management (Jersey) Ltd. 
floral TiL Hse. Colmnerie. SL Heltef, Jersey 
GTAaiaStrlg.Fd . |£9.71 M-90[ | — 

Hambro Pacific Fond MgemuL Ltd. 
2110. Cmuiaughi Centre. Hong Koog 
FarELFd.&epLlS.|iSK 3ftIl[-0J4( UB 


Hamhros (Guernsey) Limited Klein wort Beeson Limited 

P a Box 86. St f-eler ?Dri. Guermey 0461 2KE1 2U Fcnchurch St. EC3 
C.I. Fund Sent 1 |1305 107 of 1 5.00 Eutiuifc.1 Lux. F | 

InL Bond Fd. JUS . 181 M 1861? . 800 Gnem^vine . Us 


InL Bond Fd. SI'S 1 103 09 18619). 680 Cnpro^v Inc 

...» . . f*u Acram . 

Htput Management Ltd. KB Fur East Fd. . .. 

305 Fu Rouse. Ice Houw 5L " 

Hong&tmE ifclna 0I-3S3 353H Japa n Fu nd .. 

HIT A Fbe. L‘. Tsl .. .. RHJC Wt ' !WI J Hrrmuda 


1038 ( 

»2 .52 9 .2 

*3 ill 
Sl'SlS 37 H - 
isn5> 2 

SUS27 28 1 

5US4 37 -OK 3 
LM9 9.144 ... . 2 
H 10 2328 9 

>□ paying ageats only 


HH*ft,e.C. m_R«- m l » 2 

Oliver Heath and Co. tloM and Gib.i -p ,0 . 21*81 ! J 

4 Inch Place. Gib. GK348 Inf ilnM> 002482 3746 . ™ London pa.nng agents only 

warrants Fund 1X1. J37.67 4470} . > — Lamoni invesnzrrnt MngL Ltd. 

-n«»lo K a n UGM 8 Sl. George's Sl.. Douglas. loU 063C4 

Mgemnt. L*d. Umuni iini toe ... 118.0 1921-o.ais 

PO Box N4723. Nassau. Bahamas Lunonl InL Gth. . |470 500] . .) 4 

Mm«%in'&^cha?dLe sl K r=2 Uoj'ds 8k. (CM U|T Mgrs. 

“M—? & Co. .Gnerasex-l Ltd. Z*™^™**™** SS” 

8 LeFebvrf St. Peter Port Guernsey. Cl Next dealing dale Sept. 15 

C Z"T T " rj m ' -”’ 1 . *” Uw* IntcrortioBal Wut S.A. 

Hill Samuel Overseas Fund S.A. 1 R Ut . du Rhone, po. Box jtb. 1211 Genera 
37 Rue Notre-Damc. Luxeiubvunt Uoydx im | ]neofiie[SFMIl BUM . ..I 7 

(n'3611 16J3I-J0U - Ca,hTJfum-Wa» ..7|SFM4 412 50f { '3 


Old Court Commodity Fd. Mgrs. Ltd. TSB Unit TruM Managers 1C.I.1 Ltd. 

0!«!3BW<0 PO Box 58 Kl Julian's CL Gaeiasey Mai 78741 Bagatelle Rd. Sl Sanmir. Jerxev 05M734M 

sS O C t'wndt) Troat HUB j 121 01 | - JS.B.Unt-t 1332 33 9) | a S3 

Pricer nn Kept. 14 Next deallnc Kepi 30. Pnrc- on Kept. 15 Nx-xi sub dj» Kept 2= 

217 Property Growth Overseas Lid. Tokyo Pacific Holdings N.V. 

.- }J» 38ln>hTiwn.iiibraila; •GlhifilM lntunl* Munnti-ment Uo N V . ‘.'iiracjn 

'OK 1.U US lvIJer Fund . I J1P1B8 I ( - N.\V per ybore Sejn 13 5U.S38T4 

--• ■ S-.orlinc Fund . | U011O ) | - ... . 


Nay per ybore Sepi 13 JU.S38 74 


Lamoni Investment MngL Ud. J5S T™« ^ »*»- ^ t 

SSl.t^wrBf-sSl.. Douglas. loU 063C4682 fjj r to-'l Fd ^ ' Y 87 * 11 

Umunltlnl Inc ...118.0 1921 -0.9 15 6) RT i„f-| Etn ” lH 

Lamonr InLGUi . [470 SO^ . *) 4% dffl Sepl. 15. 

Lloyds Bfc. (C.I.J V/T Mgrs. 

PO Rm 185. Sl Hetlcr. Jersey. 0534=7561 S*'* * Pr ® s Per (Jersey) UtL 
UnydfiTsI 0'xeu [5J.8 S66[ri)8| 2.78 37. Broad SL Si Helier.Jeney D 

Next dealing dale Sept. 15 Saxe A Proper ialmaUtmal 

IJoyds International HgtanL S.A. !!«!:& F SS« p i6 ,a- 15’«3 63 _ S 

7 Rue du Rhone. PO. Box 179. 1211 Genera 1 1 rjiS^FES^W.^a J; N« M 32^1° 

Uoydx ini I IncomelSFMjfi BUM . ..I 751 'iromml Sew 9 .129 4 136 S+l 
t4,fcTJfum-WJi> ..HSWM 4I2«rf f '506 SrnroSrpt fe RW11I lM-0 


Tokyo Facifie Hldgs. Hxeahoardl N.V. 
lallmir Hanagenicnt Co ,s.v Curacao 
KAV per share Sr pi U SUSERSS 

Tyndall Group 053437331 

Harnllion. Bennudo. 6 SI. Heller. Jersey 


Internationa] Pacific Inv. KngL Ltd. M 4 G -Group (ykcjftl - .**'* * •* I »w 

PO. Box R2H. 56. rtlt sa.. Sydnro A113L Three Waiys Tower Hill EC3R 6BQ OIJQB 4S® KJannel Cap 
Im«. a r *TMjUm l «;. I *15 .fflggaKtjg -I* I - StfS^ 

^3 Vb *440 


‘lnt.tirmsen.13. RS6B 6M-0 01| - 
♦Dlr.Fd. Sepl, 13 „ PjSSM J.WrOJa - 
tJanc.FESepl. 13.. 29 J5 32 07]-0 J7 — 
■Comiwl Sew 9 . 1294 136 5 +1 7) — 

SearnSrpt. b R-SUll «2j-03fl[ - 

.Sate It Proper MBfitoL Ureicy 1 Ltd. 


(3t ericas Sept 8 .IfL'SLlS 

(Arcum. Umlai... . SLSLU 
L 0 , waiSl£.>Rru).fl..M7U 

063420391 lAwnm. Sharvsi SOM 
Gib Sept IS ....)9Sa 
null (Arcum Shirr* 1 [1013 

3 - 3 WW Ini Aug. 14. HlS=M 

S-a - Jrev. Sian AUK 16 »0 
YtI .American Kept 8 ...ll\.S957 


-J.| 1240- 


J.E.T. Managers l Jersey 1 LltL u-iid'i&i S- 

PO Box JM. Ro>il T« KA-.Jet-ioj- 05.34 27441 t^a" H 
Jersey Extra/ Trt. .11300 163 0( [ - '-topum l 

■4fi at Aus 31 Nini sub dav SepL 30. 


l-.ixl tin Scm.lj.. . SV55J7 


Jewex Extra/ T*L .11300 16301 \ — 

As at Aus 31 Null sub dav SepL 30. 

Jardiqe Fleming & Co. Ltd. 

♦filth Floor, t'oniwuebi Centre. Rung Konc 

Jardine Esin Tst t SHK259 42 23 

JardineJ'pn. Fd.*> 5HK242JD 11 

JordincS-E A.1 . . SU51Z61 15 

JardtnrPtalp Tslt. SUS12.0 .. 2/ 

JardiueFlein-IiiLt. SHK90J — 

NAV 4u« 1A ’Kquiv 5US4B83 
Next sub. day August 31 


United States Tsl. IntL Adv. Co.. 

14. Rue .MdnnRer Luxemliourg. 

US-Tq Im Fnd ( SUSI1 74 I- O0JI O.BS 
Nv'i ar-et value Seel 1 4 


w - M zi4 C3? iw l,JJ T m «ssa?a-. By ^r oi i i% ^ ^ r f j f sip 

■1702 lffl-tcJ - JU33 lllj [1136 Nd ar-« value Ser 

-. ara .4 40 Rr W S. G. U-arburs A Co. Lid. 

J1030 ]0D3|-0.4) 94 jo ScbJesinger Fnd, Mgrs. (Jersey) Ltd. 3fttfre.ft.-m.sijw Kd 

'layman 5. P O Box 197. SI Helms. Jerre> "6MSOII 1 Mlfl 

ign Ldn. Agls. f i . 1920. woi . 1 64* urS^a Ssi %i¥in 


Sam in el Mon tag n Ldn. Agin. 

1 14. OM Broad Si.. E cl 1 


01 ™_ fntnS Fd'jcrsex . |§ 3 V M' I » &***£* \ S5W Tl = 
IoLPdM J K3U7r - wart!lrg !nve5t . Jrsy . Ud . 

H? J. Hep iy Schroder Wage i Co. Lid. l Vharing Cnw.-Si. Holier. Jiy.CI.0934 29M1 

'■■■■ jjj SF,7,1f5*" „ 5*1 _ 

viserl ' ^Jsnn i" BrSS."? 1* BIB “J - - 

" mi ssfX‘. -aa, rJ is wiurw..v.:Bar- dsir _ 


For "Jersey Barings Bant’ 1 see *TSB Unit 
* Trust Managers' 1 


*JiTjC5; , Sa?a..Bj5" 5A8f | 5 Jo c^Tpd 

Murray. Jofanstonr Hnv. Adviser) SSr^Tse 
lCI. Hope St . Chugon-. C3 041-2215321 DarUngFn 

a i( •Hdpchl Fd -i. I JCL’SM.25 

•MurrayFund. 1 SUS726 | I - Singer & 

_ ‘NAV Auk. 31. . . 20. Cannon 

1, Nrgil S.A. [MafoDdiL 


Kemp- Gee Management Jersey Ud. Nrgil S.A, 
l. Cbarine VroAis SL (krticr.Jrrxcr. 05 34 29041 Ifti' BoiiJciard RojaJ. laitembuurfi 
Kerns tire Capita i K09 63 0). .| _ NxV N.-pl 3 - . | SUSS 04 I — 

Kemp.Or- Income [50 7 52 .. .( 1C 99 njggjfi 

KeyseiM Mngt. Jersey Ltd. Ranfe erf Bermuda Bidss . Hanuhon. Brmda. 

TO Box 68. 5L Helier. Jvrv^.lEnq 01 aWTOWi NAVSejO. . | ia la | . j — 

Keyxcioi ini'i -7!' ffi.w^ 1 77 7 73 323 Neptune Intnl. Fnd. Mgrs. 

Fonselm Europe ... SF18JU ...... 330 J Ch.xrwe C ixjxn. St Metier. Jq 

Kej-aele* Europe. C3 99 4 42a SJ9 Imernonowil Fnd.122 9 251] 

. • nl4 ,SUJ 8.1B •" = '■**** 

Cent A*«i8 cap- £11452 1*0 - Old Court Fund M BETS. Ltd. 


Singer & Friedlandrr Ldn. Agcnls 
30. Cannon St, EC4. • OI 2489646 

Drea/ondi. .. IWffljq jjfcoi . I 7 97 
Tnkj-oTrt Auf.31.] SUS2S.46 1 . I 236 


International Fbd.122 9 2511 j 5.23 

• *A« at Sent 0 Next mb day Kepi . 17. 

Old Court Fund Mngrs. Ud. 


its World Wide Growth Management* 
guract 104- Bouleranl Royal- Luxemfiqtirc. 

'y£f Wild Wldctfih.Fu. | SlISU 89 |-01fl| - 
2 36 — 


Slater Walker Tut. Mgl. (Jersey) Ltd.. 

30 Bath St S|. Heller Jrrvy 0034 73) 14 


NOTES 


So Pin vest Copper TrttSl MnRR. Ud. S.Tadayv. ppcnuutprieJ- b a--rt 
P O Bo* 98. M| Je mey MM 38138 


innuu.- a.i cxpofixm t> pnrex. 

r Yield boxed on at’vt price A Fonimaird. 

'■fwninjt priefi b tiixtnbulimi Ireo 
ol laxev » rat-rod price include*, j|[ 
npeaEW cteppl aacn/'. conumssitm 
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Rncial 


1971 

ath it* 

710 250 
□4 440 
148 70 

7 to 125 
9b5 330 
380 122 
290 44 

£16*1 520 
695 260 
7W |l40 
740 C3fl 
245 92 

875 700 
420 48 

£35 £Ult 
315 6 B 
U5'« 480 
200 100 


170 60 

£221? 715 

200 50 

465 170 
145 33 

£181; 675 
03 395 
950 750 
174 70 

330 140 
£257;|9S0 



Take Stock in Our Expertise 

YAMAICHX 

SECURITIES CO., LTD. 

Undeiwriteis. Dealers, Brokers 

Yemalctt Inlcrmtianl [Europe) Limited: 

St. Alphsge House, 2 Foie Street. London, EC 2Y 
BAA Telex: LDN 887414/3 Tel: 01-6T8-2271 
Other Europe Offices: 

Parc. Frank fun, ■Wain. Amsrenfam. Zurich 


MINES — Continued 


FAR WEST RAND 

I 1+ ot) Pn } Ivld 

Seek | Prire I - I Nri |f*tr|6T» 


BIwowBi 330 

Bunch HI ■ ... 570 

I nr 1 kraal Rfc2fl. . 100 

pnnrn(<ntrin1)l _ 220 

EasIDrirRl 510 

E2aiulirandr.lt 20 . MS 

EfetaipRI 72 

Hanrimu R1 72S 

KtoU Gold Hi 345 

LrhaiuraRI 240 

SninhiaalWr 320 

PllJInflWinSik- 130 

Vaal Reek 50c . 875 

VmiimtpikI R2 96 

w. Dm.- HI £15i, 

R'riiern ,\iru R1 . 120 

Western Deep R2 MS 
Zantfpau R1 133 

O.FA 

Free SUtc Dev. 5Bc 70 

F.SG«liJJd5Qc — £10 

F.S 5uiupUa»RL.. S5 

Harmnoy J0r. — 235 

LorainrR].. . 80 

Pre*. cram). Sflr, . 900 

Prv*. Stir n Sir 510 

St Helena HI . . 950 

liuwl .. 96 

WrlknmSQr 200 

W. Holding* 50c. £14 


. JQ75c « 1=7 
1 5 < 125 + .9 14 2 
*■2 — 

+ 10 <w -6 It. 2 

+ 30 <75. 17 9 5 

+ 3 - 

;<?j a io| ; 

+ 25 <39tli- t |l° 2 
1 25 <47r ♦ Bit 

+15 WMr o :l d 
+ 10 <5. 13 16 

:<36e 22 : 

+ 75 rtjUfr 2! r 
-2 nJ7iv 191 ; 
+ 1 ? < 335 .: * 114 2 
+5 wsr* 14 : 

+ 5 Miry 1 hi 7 
+3 QUV * 1 15.2 


... . <9.- 06 

+ 1 ; <20 (V- 9 

Zo i- I 1 

+ 15 W5,' # 

+7 Q6v 0 5 
+ 25 Ql.'Or e> 

+ 20 <J5v 9 | 
+63 <17Dr 9 I] 


♦ 63 <17Dc 9 
♦lolvii- 9 

+ *4 «310|- 9 


FIN 

315 tot Am i'"-ol »r. 
185 Anp-Amcr, 

E10U .Ann. Am iToid Rl _ 

050 Ang-YaalSOr 

115 Charter I'uas. 

129 Cimx fold yield*- 
13 East Rood t'-m lUp 

150 Ceduld Inv Rt 

U2k Gen. Mini nr K2 . . 
675 Gold Field* 5A 3c.- 
£11!? Juluirg Can* R2.. . 

200 Middle Wll 35c 

168 MinorcnSHPI 40-. 

55 NewWilSOr 

770 Midi* NV FI* 5 

310 Rand Selrrinm W 

385 Selertn’H Trusi 

98 Srulnist lOr 

40 Sih+nnincx^p 

95 SWAfnciiSQp 

700 r™i CcnvldJll . 

no i’.r intisi ri 

175 VninnCnrpB 6J25t 
45 t\'«cc]*2'y_ 


ANCK 

400 I 
235 ! 

1121 ; I 

900 I 

118 I 

135 , 
14 I 
200 ! 
£131, 
825 

U 4 » 4 «t; 
22S ! 
202 
70 

£U>+ 

350 

410 

120 

42 

175 

925 

125 

205 

75 


B M< 3 f, 
'+5 UJV 
+ '« JU 5 A- 
1 . <!i?5i- 
+2 67b 
+3 rf7.J7 
.. . Id 
. . Q40<- 

... <210i- 

. .. <L55r 
. . <170r 
1+5 yvw- 
... OOr 
. <lSe 
-14 <v'b5t 
.. . W75c 
. . 152 
-4 <Wv 
-1 <461 
1 . «7 87 

-25 <6Sc 
1Q36. 

+ 5 i<?k- 
-3 MJn'ac 


DIAMOND AND PLATINUM 


£32l;|£17la AnBlo-.Aralnv50r. £22 .. . . *«44r 1617 4 

122 68 itonpspdcPft 10r. 92d -3 <8.0e 9 3 & 

Dr Beers Df.5r 216 +9 Q28c 22 8 b 

Do.«pcrf.R5_ 975 .. <» 0 c 9 132 

Lydenbarv 12>< „ 7B -8 fl32.9e 13 24 


W»LJ 0 r_ I 107 1-5 Jx<5r|-J 3 0 


CENTRAL AFRICAN 


165 53 

127 68 

9 

- 195 120 
63 176 140 
112 70 65 

17.0 48 25 

46 24 


33 [18 
307 132 
165 96 

145 


5 

112 65 

36 14 

£1912*25 
17 9 

430 
60 

1 13 9 

9 4 

*199 127 
75 36 


CntmalimSc. 

FolrnnRhJOr 

Rhod'nCarp lfFjp. 


62 -2 4<34r| ill i 
7B -2 Q35c 9 - . 
12 . ... 05b 6 .O 1 7.2 


Kiuafon4.K4 240 .... K1&.0 4.7( t 

TanpanyiVuSOp.,.. 368 -2 <10.0 9 I 6 0 

Do Fref 80p 70 <9 18.0 10.7 

VFankielVtl. Rh.l.. 33 .... UI10.D 

ZWttCtirJBDttat.- 25 ... - - i — . 

AUSTRALIAN 


ArmraSSr 25 . . — - 

A-MandS 50.-. . 302 +4 ♦t<7..- -5 

BonsalntilleSOc... 135 +3 <10c * 

BH South 50c 205 .... - - 

GJU.Kalg«irLicSL. .25 - — 

Hainan Areas 5p- 201 -2 2-3 32 

Metals Ex. SOr 64 +1 - - 

Metro mar 3k 12 — — 

MlM.HMpi.SOr_ 246 +4 Q4ljc « 

M«inlLjt*U25c_ 65 . - - 

Xewmelal 10c 2 .... — — 

North B. Hill SI .— 21B -4 Q9c 9 

SCULKalmrii 6 — * — 

OakhrtdseRAl — 105+8 Q^c 9 

pacific Copper Sc. 30 ... — — 

Panconi’l25c £U'; .... — — 

ParineaMtEt5p_ ■ 14 - - 

Pcb?WaU*endSOc. 570 +5 QLSe 6 

PwHdonak 130 +30 — - 

V ulUm Min. 50c — 10 .... — — 

WwtnsMlOr-—-- 6 .. . — — 

WesUv MininpSOc . 178 +6 Q5c * 

Whim Creek 20c — 60 ... — - 


105+8 09c * 

30 ... - - 


TINS 

28 [AraaL Nigeria 33 

160 AyerHitam 263 

17 BoraHTin 25 

315 Bajiui tal SMS — 375 

12 Ex Lands lOp 12 

155 fiww... . 205td 

6 Gold 6 Base 12ta> - 9> 2 

170 Gopeni! Cons .. 200 

64 Honfikonj; * 73 

56 IdnrlOp 60 

6 Janiarl^Up 6 

31 Kamonfini: 15p _ - 33 

135 BlUnshJll 235 

168 Malay Dredpiu:... 190 

20 APahans — 27 p 

40 Prackalen lOp 48 

104 Petal ing SMI l25xd 

19 Saint Piran 32 

64 South ffliuaflOpi- 72 

105 SthiL Malayan 247 

31 Sunget BetiS0p_ 32 

29 SuitfietWaySMl — 40 

40 Tanjotu: I5p 43 

40 Tonskah Hrhr.SMl 42 

58 Tronoh 86 


B5 [ 35 
335 170 


COPPER 
anaRSTR2-l 55 j-2 | - j — } — 
na R050 1 1S5 1-7 |«H5c| 1.9112.2 


MISCELLANEOUS 


1 10 B Burma Mine 171#. 

•35J; 19 Chart ertwll Sp 

990 580 Cons Murrh. 10c _ 
455 245 KwlbBale CS1 - - 

Z39 162 R.TZ 

80 Sabina Inds CS1._ 

7 a OB TaraExjnji SI 

45 32t2 rehidyMhwrolslOp- 

145 84 Yukon Con*. CS1-- 


8 » 1 . 01 ^20 

19l;ir . . — — — 

650 . tgSOc 18 s.o 

315-5 - - - 

162 -2 5.42 11 £1 

87 - - — 

£14 - - 

42 -1 hl.Oe 9 40 
137 ~ — 


NOTES 

UnlnN Mberwtie Indtated. prtcr» and nrt UUtdenAi or in 
t i ui Cf ml iSrnnmlnMInim arr SSp. EMlmUrd pricc/nruliu:i 
ntlm nd eaurra air board on Weil annual irparta and arcounln 
«ai Mwrc pawlbte. at* updoird an haH-yrart; flEUTV ihry ar* 
Mtinied la ACT ot 3S pea- miL tyCa at* ealralatnl an ih* hauls «t 
not dburitatlan: InirUll nem indicate IO per irnl or mar* 
flg uuiw H ainibM an “dr ifutrCbiittinx. Coin, arc base! 
OB “nmlswa' dMriboUoB. VWd«, n — n n tini; nipinasM of 
nd dtvtdcBdi on cnmeni nor vi ACT. or* bourdon middle prim, 
ore Kreoa iDm lor nlw at tkcltml dL+xrlbnHacui and ficliK 
Seen ruin will, denomination. Other than slrrllni: arr qnou-d 
IncI naive d Ihr Inmtxnml d o l l a r prmiom. 

A Seprlmg d0m>mliuilnd msputIIJw u'Jiich Uirlud,< inrrrdianif 
dollar premium. 

■ "Top" Stock 

* High* and Lmn marked thus lunv been odjunud in alluv 
I pr rights Imw 1 * fur caidi 

t InloHm otnre inrmucd or n+unci • 

t Interim vinre itilurrd. |Uiw«d or dclcrrvd, 

1 1 Taylrre tn ntin-rciddcnl*. 

9 +3 Cures or report antninL 

Tt tlidiiifld secunls. • 

d Price at time ul nu+pcn-uici. 

9 Indicated dividend niter pmdmi: scrip and nr nsiii* !.-• uo: 

cover relates to previous dhidenil nr Inm+ii. 

— • Free of Stamp Duly. 

* MwBer bid or npinninLvalion in pmprss 
9 Mr* comparable 

4 Sarmr iplerinc rmlaccd fiud and nr rcdui'ed norm lies 
indicated. 

f HmhI nn 1073 prolib. 

{ Cover allow* (or ronvervien ot vhnrnc iu* tune r.mkiiig I nr 
dnidepds or ranking unit- lor leirutril ilitiitrml 
X Cover dries not ulkm l<ir shnrnN uh:ih mn> .il*i r.uik (<ir 
dividend ol a luiure date Mi p +; ratn* umuiIU imniUcU. 
V EheliKHng □ im.il dividend liniarmii'ii. 

+ HeSlpnhl price 
II No par value. 

a Tan Tree b Figure*, hn+ert "li pn>>i>nnu^ .is • oIk-v ■■■in ml 
esliBiale c Coni, d Ihv idrnd+r.ile ivii»l »*r p.n.,Mi- >■!■ i+.n 
of v'hpltal: cover ban+I tin ilmdi-ml mi lull i .ipil.ii 
e Ilcdempllun J leld f Flnl >iHrt X A.mi:;h+ 1 dividend .ii" 1 
yield, h Aaninml Hmikiiil and vivid alter • • m> i- ^u«- 
J Payment (mm capital wnirccs. h Ken;.l. m Inleri hi higher 
than pmlous t**tul n Right* insiu* peudinu q Kaming* li.i+ivl 
on iurrliimnoi? liRUrev r AiitJraliuii turreum v Iiivnk-irt 
and yield ovvludc a ^perl.il poymwn I laijiralnl riivirteud 
emvr relaiM.i* 1 mriioii dividend. 1’ E raii«« lv*vri "is late-t 
annual eaminev u Focrcm4 *ln Irtcud •■act Im^+l ■-+» 
p r e v ious yew's carniiHW. t Tm Ire* m* I" SUp m the £- 
«■ Yield allow* for currency -.'route, j Du'ldeud mid yield 
boned on ipenter terms. * Dlvldvmt mid yield include a 
.vpeeial payment Cover does not apply lo ir«T ml rvijinerir . 

,\ Km dividend and yield. & Preference ilii idend pa.+^l >>r 
deferred. C t'anadian. C Ivwe prirc. *3 AvtinH 
dividend and yield idler PCTidinR «np and or right* ivy-. 
II DrvUiend and yield bawn' on pnapnlut •* uihvr oliivid 
estlauitcs for 1B76-77. K Flpurpv Iwni on nfia-perni 1 . «r 
other ufUelat rstiijuue* I nr liras— M Fi cures biiM.il on 
prospectua or other otllelul «4tnuuv+ l«»r M*5(L K Ihvidcnd 
and yield baaed *'il prmvpectua ,+ other of(i>.in1 vtii'iub-. I.w 
197B. Q Cn+s 1 Flour* irsuintd V T+i • lyinlicant 
Oarpprption 7b payoble. Z Dfc-ideml foul tn date. 

Abbmviationv >4 w dividend: »c cx wriy i>mp. v ci n«Ms; 

* is all; d cn uiptlai itUtrlbutiiin 


“ Recent -lssuen " and ■* Rights " Pago 23 . 


This service is am Liable lo evert- t'ompanv (trail in on 
Steel* Esc han Res t h rough ihh the t'niu>d Kingdom for 8 
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could be flagging 


BY ADRIAN HAMILTON 


North Sea field 


looks promising 


BY RAY DAFTER, ENERGY CORRESPONDENT 


BRITISH INDUSTRY is becom- the British economy with' it in Mr. John .aiethren, the CBI's : 
ins increasingly worried that the the first half of the year— and ■ director general, it sending a; ;£" u £ y toewmiKS ih! 
economic recovery of the past the continuation of high in 0 a- letter to -All members i this week | ffifncerf « S2wS W- 
six months may he lasing turn and high unemployment emphasising that the CBTs . The consortium, in which the 

momentum. With this fear comes the support for the Treasury's! P *o35Sfm tai a 

The evidence is still far from worry that the winter may see optimistic Scenario 2 for growth.. tTdriJJ to™ upnisal 
conclusive. Recent CBI Trends a heightening in social tensions presented to the KEDC last d ofthe 

Surveys show a continuing and the argument over how the mpnth. did not suggest a commit- JJJjf on toe first “Jj 

growth in orders, particularly economy should he run. as the ment to it SS nS*tiw!h. • 


r-F 


BERYL* 




HORIH SEA 

B8AE. 


1 


-PIPER 

1/ '""warn 


from abroad- The latest figures Government comes under more Rather, he says, “it was felt 
• of industrial production suggest- pressure- to introduce import- that- if we are to have any chance 
the probability of a continuing controls and meet more of the of, enjoying a high earnings, 
rise in manufacturing activity criticisms of its Left wing. high output, high employment 

for the rest of the year. The CBI, far its part, is already economy, the. desirability of 

But anecdotal evidence coming developing a more . independent achieving growth rates of the 
into the CBI regions and head- and p\blicly aggressive stance on . order' envisaged ' in Scenario 2 
quarters indicates that many the need for higher' profits and a ; should be', used as a starting 
companies feel the pace of stop to further Government inter- point in future discussions in the 
recovery slackening and that ventlon. particularly after the sector working parties.” . . . 
the rise in the value of export Chancellor’s recent decision to >.» jf *i Mr T u_* ± ah 

deliveries, although impressive. Increase employers' national in- C or Vfe-ards this SnSto as 
may hot be enough to sustain sura nee contributions. accep^^TnSfo^d^bling 

industrial growth at the rates At its monthly meeting pester- profits to promote 

necessary to bring down un- day the CBI Council unanimously investment/ ^ P 

employment substantially. resolved to press its case with -- «T, a « mi 

Industrialists in particular and the Government over its con- ***** * etler comes w **en the CBI 


rnuuSLlKUIBUI 1U |JlU UI.IUIU auu Uie UU.SlimjBUl U>ci 119 vuu- . 1 a, . , „ . 

certain sectors of the Govern- tinning resentment against this 


L-VIL«LU1 seciun Ul Uit VJUWCrU- ICKUUUCUl BgaUUl ILLXa - " 

ment appear to be concorned additional tax; to seek further 

about the combination of a cuts in public expenditure and- par * y debates °a.nationalisa- 
s lowing in the growth of world to oppose any legal Imposition of u . 

trade-— which did so much to pull worker directors. Output rise slows. Page S 


Strike at Ford in U.S. as 
talks on contracts fail 


BY JAY PALMBt 


NEW YORK, Sept 15. 


PICKETS were out to^lay in day that the company’s negotta- when that company Is cutting the 
front of most of Ford Motor’s tore would hold 'themselves ready size of its vehicles. 

102 plants after the . start at. for any unofficial meetings with This morning. Ford noted that 
midnight of the United Auto senior union staff. He added that the' differences between the two 
Workers' nationwide strike. the cofpany probably would not sides were “not of principle but 

The strike was called by Mr. submit -any offer to the union of magnitude." For all this, how. 
Leonard Woodcock, president of before next week. ever, it is not clear to what 

the Untied Auto Workers' Union, The possibility that the strike exteat the company has accepted 
after days of bargaining between might be prolonged has sent the union’s demands for greater 
the two sides over a three-year Wall Stret share prices lower, job security and, as part of at 
labour agreement" TailedT to" pro- Over "the iasr "few months, the -plan 4e- force-mere- hiring.- more j 
dure a settlement pace of the U.S. economic re- time off for existing employees. 

Mr. Woodcock said that the covery has slowed and either a The union called Ford's most 
union regretted the strike and long dispute dr an inflationary recent and third offer “totally 
asserted that the company had settlement could prove damag- inadequate and negative." But 
been ** unresponsive and unwill- ing. it seems likely that the two sides 

ing to engage in serious bar- This is the fourth time that the are' closer to agreement over 
gaining.’’ He noted that although union has struck a “target" com- basic wage changes than the 


Energy has. been kept In 

If this drilling programme 
proves successful, the offshore 
group may decide on a com- 
mercial development - . pro- 
gramme In 1977, adding to the 
list of potential platform 
orders. The Department of 
Energy has ben kept informed 
of progress so far on the find 
in block 11/30 

The discovery in the Moray 
Firth is only 14 miles off the 
Scottish coast in just 150 feet 
of water. As a result, a com- 
mercial case for development 
probably could be made with 
relatively small recoverable re- 
serves. 

Initial industry estimates, 
suggest; however, that the re- 
servoir could have several hun- 
dred million . barrels of re- 
serves, a size comparable with 
‘several fields being developed 
in touch deeper waters. The 
MESA group said yesterday 
that the commercial signifi- 
cance of the discovery would 
depend upon results of addi- 
tional confirmation drill ing. 

The exploration well found 
a 300 foot net pay zone of oil- 
bearing sandstone. The well 
was tested in four Intervals, 
resulting In a flow rate of 
6,060 barrels a day. 

The find, which has taken 
.the industry largely by surprise 
— previous ventures in the area 
hhve been unsnccesfuf — could 
have widespread repercussions. 
It - could lead to renewed 
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interest In the exploration 
prospects of shallow water 
blocks In the area, many of 
which still have to be allocated. 
It is possible ihnt some of the 
blocks will be Included in the 
sixth round of licences in 
19< 4-78. 


Early days 

If the field is developed— 
and these are early days for 
speculation — there could 'be 
more pressure for some form 
of oil-related development in 
the Moray Firth. One method 
of developing the find would be 
via a fixed, platform and short 
pipeline to a tanker terminal. 
Cromarty Petroleum, an 
American-owned group, is try- 
ing to build a £ 2 00 m. refinery 
nearby at Nlgg. Easter Ross. 
MUST PAR 

Partners In the 11/30 block 
are: MESA 25 per cent; Kerr- 
McGee 25 per cent; Hunt Oil 
15 per cenL; P & O Petroleum 
15 per cent; Creslenn U.K. 
15 per cent; Exploration Hold- 
ings 5 per cent 


union ~ contracts with General pany in four consecutive Uien- strike would suggest Ford, 
Motors and Chrysler also' had nial rounds of labour talks. In describing tile total wage pack- 
expired on Monday, production 1967, Ford was closed for 67 age as costing Slbo, over three 
at these companies would be d ays. In 3970, the strike against years, said that an average wor- 
allowed to go on while the union General Motors lasted 69 days keris wage would rise from $6 
tried to settle with Ford. and three years ago Chrysler was an hour to about 57.50. 

Mr. Woodcock, interviewed on kit for nine days. The car company has a SJced 

CBS news this morning, refused This latest strike hits Ford at J? SSTE«.S£fS" 

to predict how long the strike an unfortunate time The com- tired workers, raise its contnbp- 
migbt last. However, he noted pany, by its own estimate, has tions to workers supplementary 
that fresh negotiations were not no more than 490,000 ears pro- unemployment benefit nujd ana 
planned until Monday and added duced and ready for sale. Only increase paid tune off. On this 
that even after a settlement at about 160,000 of these are 1977 last point the company has re- 
least a farther weeks would he vehicles — & mere 25 days’ jected union demands that the 
required for rank-and-file ratifi- supply. This shortage could hurt ti™ e he spread throughout 
cation. the company’s chances of captur- the year. 

A spokesman for Ford Motor ing an enlarged market share Two sides with much to lose 
in Dearborn, Michigan, said to- from General Motors at a time . . Page 4. 


Sharp acceleration 
in credit expansion 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 



pessimistic over 
Kissinger peace mission 


BY BRIDGET BLOOM 


DAR-ES-SALAM, Sept 15. 


DOMESTIC credit expansion, the -The acceleration in the second 
monetary indicator watched quarter is explained by a large 
closely by the International rise in banking lending to the 
Monetary Fund.- accelerated private sector, partly caused by 
sharply in the second quarter .borrowing to finance altered 
and may be increasing more commercial payments and 
rapidly now. receipts from abroad (leads and 

DCE up from £1.45 bn. to £2 .26 bn., . be li vl? £ 
seasonally adjusted, between the J. 0 JJJ J» e ?' 

first two quarters of the year. August Bat offsetting this is 
This is equivalent to an annual gdt'edged 

rate of slightlv more than £9bm, '*’?*** has been e 2 rei ^! y 

the figuiT expected for tfe m - tae last l . wo m(mths " 
current financial year by Mr. borrowing requirement is still 

Denis Healey, the Chancellor -of . Tlrere 18 , knovv 7? t0 b ? 
the Exchequer, in his letter of 

application to te IMF for the bUlty ? f a “® re ”P ld ra j® of 
first credit tranche. expansion of domestic credit in 

■■ . the current quarter. 

DCET is essentially the increase ' . - 

In money supply adjusted for the r lUCtuatlOnS 

overseas flows associated with the ..... 

balance of payments. A specific ^Jj® Bulletin, which was 
.-commitment on its rise fre- before the recent rise 

I quently forms one of the -couch- * n MLR, points to fluctuations in 
; tions for IMF loans and will the money rapply figures from 
almost certainly be required if month to month but warns that 
Britain applies for a further loan ike ra te of monetary expansion 
later this year, as is widely An future monhs will need to be 


PRESIDENT NYERE of Tan- Dr. Nyerere said be was lfke- least two sessions to-day were __ 

zania tp-olght was pessimistic wise discouraged over Namibia; attended only by Dr. Nyerere,J expected on both sides of the carefully watched. 

Kissinger, who met Mr. Dr. Kissinger and their note- ,r ” 


about the chances of success of Dr. Kissinger, who met 
Dr. Kissinger's diplomatic efforts Vorster, the -South African- takers; - Some observers here 
to find peaceful' solutions to the Prime Minister, ten days ago in interpret' today's talks as a set- 
problems presented by minority Zurich, has not hen able to tell back, although Dr. Kissinger is 
white rule in Rhodesia and him that South Africa was -on - obviously determined .to per- 
Namibia. But the UA Secre- the verge of acepting a constitu- severe despite the problems. . 
tary of State declared that the tional conference involving the Joh ^ Stewart renorts from 
day had brought “no surprises.” South- African Government and ^ pe The protest strike 

After a day of talks in which SWAPO, the main nationalist jjy b] ac k workers, clearly timed 
Dr. Nyerere met Dr." Kissinger "P 3 ,*" 1 ?- ~ -• - - — to coincide -with- 4he-U.S^ ^-diplo- 

for nearly five hours, the Tan- . At one time I was more hope- ma ti C initiative, spread here 
zania n President told a Press ful - about Namibia. I am not f rom joharmesburg yesterday, 
conference this evening that he now, he added. " affecting both black and coloured 

.was “frankly not encouraged”. At a Press conference tfr. his (mixed-race) workers in what 
that either problem would be own later .Dr. Kissinger reacted _ appeared to be the largest single 
solved rapidly or peacefully. to Dr. Nyerere’s remarks by say^ ac { pf civil, disobedience since 
On Rhndpsia ho «taid he would “S that nothing had happened racial unrest began on June 16. 
have K encoSiSed to he^ a T the day's A to. change Ms . a. Cape Chamber of Indus- 

from Dr. Kissinge?that Mr. Ian ^ e th£f- V ^' tries 8p0 ^ e £“ aD said the; sta'ke 

qmith Rhndpcfan Prime Minister something less tnariWMO. was about 50 per cent, effective. 

Sas now “ JSuiM acKt * ^o^ever. he Indicated that he Clearly worst-hit was the doth- 
majority W rule— -^at the veK !® ]t statement .of Tanzanian in g industry, which .employs 

least aSordhirto the cSlsehSt vlews he ^? d heard, today migit soine 50,000 people, 90 per cent, 
least accoramg to ine ^anagnan b ^ etm-tinemoint for nepotfa- - 

plan (which provides for a t jl_ 
transfer to majority rule in IS 
months to two years). 

But 
said 

of tiie kind.” discussions remain secret — at worked at one time. 


be a starting=poiqt for negotia- <jf them Women. 
a tions. "I am certain that since Cargo handling, hi. Table Bay 
is the beg i nning of the. harb'our slowed to a crawl when 


ams io iwo yeaxej. process, these views were trot only about 20 per cent of the 

lut the Tanzan i an President underestimated-” stevedores reported for. wotk, 

1: I have not heard anything The precise contents of the allowing only, two ships to be 


Steel faces first big test 


BY RICHARD EYANS IN LLANDUDNO 


THE GROWING turmoil -in the behind Mr. - Edward Heath's call, its power to gain proportional 
Liberal Party over how . to re- for. all-party' .talks on securing the representation. _ 
spond to the challenge of devolua- commitment to devolution. But The implied threat to vote 
tion is facing Mr. -David Steel he was notably cool towards the against the Bill was backed by 
with his first major test of Government’s present proposals. Mr. Wain wright, MP for Colne 
leadership. .‘‘I think .the. BUI will be in Valley: who stressed that a 

Further support came on the danger from Scottish, Welsh and majority of Liberal MPs had 

opening day of the Liberal English opinion unless ■ more never committed themselves to 

Assembly for the party to use groundwork is done before the support the Government’s legis- 

its political muscle by threaten- legislation is published."- lation. 

ing opposition to the Devolution Unless Ministers paid more ™ r - wamwnght had already 
Bill unless -Ministers concede a attention- to what he, Mr. Heath “£• Panting 

system of proportional represen- and others were saying, the out that his vote could not in any 
tation for the proposed Scottish danger existed that they would way m taken fo.r granted, and 
and Welsh Assemblies. 7 “ try to “steamroller their Bill party leader had wanted Mr. 

Mr. Emlyn Hobson, leader of through Parliament and endanger John Smith, Minister with 
the Welsh Liberal Party, and Mr. the whdle devolulon exercise." responsibility for devolution, 

Richard Watowright^twa' of the — But ~of~ more 

most influential Liberal MPs— cern to Mr. Steel who is riot by °° roeaos 111 tEOag. 
added their backing to Mr. Jo anxious to commit himself on support of Mr. Cyril 

Grimond's call to throw out the devolution tactics until the Bill Smith, MP for Rochdale, is also 
Government legislation unless it is published in the autumn is the understood to be conditional on 
furthered the Liberals’ central growing demand for devolution to a Government commitment to 
cause of electoral reform. • be used as a political weapon to eive equal treatment to the 
But Mr, Steel shows every* gain electoral reform for the English regions. Mr. Geraint 

sign of adopting an extremely Liberal Party. Howell. MP for Cardigan, is 

. cautious approach to the delicate Mr. Hbosoo, in the first day's thought to back Mr, Hooson's 

devolution issue when he makes major speech, gave his backing views. 

his keynote speech on Saturday, to Mr. Steel hut argued fiercely Reports from the assembly, 
He threw his weight yesterday that the party should' do all in Page 33 


Atlantic. The Bank says the trend of 

Official concern over the rise prices is likely to remain a 
in DCE, highlighted by to-day’s problem and farther progress 
figures, was clearly one of the needs to be made in bringing 
main reasons for the i£ point rise down the rate of inflation, 
to 13 per cent in Minimum Lend- The Bank suggests world trade 
ing Rate last week. ' -should go on rising fairly 

The authorities will, no doubt rapidly — by not much less than 
want to be able to present a 12-14 per cent, next year — and 
more modest annual projected that exports, after their recent 
rise in DCE to 4he IMF, jf an pause, should resume their fast 
application is made* growth, 


Belfast newspaper 
office bombed 


BY KEVIN DONE, 


THE WAVE OF violence in initiatives taken in response to 
Ulster reached a new peak yes- Its call for an independent 
terday when some youths blew inquiry to be held into last 
up part of the Belfast Telegraph week's events at the Maze, 
building in the city centre. The .The Minister of State at the 
youths fired .shots at security Northern Ireland Office, Mr. Don 
.men ..in the evening newspaper’s Concannon, is meeting two 
loading bay. wounding one man, “ mediators ” ffom Rev. Ian 
and- planted the bomb. A passing Paisley’s . Democratic Unionist 
army patrol claimed last night to Party this morning to consider 
have shot one gunman, as he UDA claims, 
escaped. One will be the Rev. William 

The bomb badly damaged the Beattie, a DUP member of the 
newspaper's packing rooms and Northern Ireland Convention- 
set the building on fire. Nine in- The Northern Ireland Office 
jured people were admitted to stressed- yesterday that -Mr., 
hospital, one with serious in* Concannon would be meeting the ■ 
^ . mediators in their capacity as 

The bomb was token into the “ elected members." rather than 
loading bay in a hi-jacked Tele- as an y sort of representatives 
graph van and exploded as for the terrorists, 
workers were rushing- to leave' 
the building. _ T 0 mee t 

There was a senes of vehicle 

hi-jackings and burnings in Mr. Roy Mason, the Ulster 
north and west Belfast and Secretary, is to meet Mr. Airey 
several roads were temporarily Neave, the. Conservative spokes- 
blocked in Loyalist areas. Two man on Northern Ireland, in 
buses were burned out in the ..London next Wednesday. Yester- 
Protestant -CrumEn and . Shan- day Mr. Neave, who is no a three- 
kill Road and there was a day visit to the province, called 
[ .further s pate pf bomb hoaxes on the Government to initiate 
'throughout the province. “"psychological “warfare ""againstf 

The Ulster Defence Associa- terrorist groups in Northern 
tion, the main Protetant para- Ireland, 
military organiation, which ha The United Ulster Unionist 
fomented- the wave of violence Coalition is launching a drive 
in protet at alleged brutality to-morrow to unite all other 
to Loyallt prioner in the Maze political parties in Northern 
Prison last week, said yesterday Ireland in an approach to Mr. 
that It would suspend its dis- James Callaghan, the Prime 
turbanceg for 24 hours from Minister.' for immediate elections 
midnight last night to be held on the Northern 

Zt is awaiting the result of Ireland Convention Report, 


THE LEX COLUMN 


The Bank’s mone 






The long end of the gilt-edged 
market has apparently still not 
found: a level at which- the 
authorities arc happy to launch 


Index fell 5-5 to 335.9 


falls ranged to half a point yes- 
terday. The impasse in gilts 
'.■ontinucs to unsettle equities, 
which rallied briefly after sea- 
men reached agreement with 
the TUC, but finished back near 
the worst of the day. and- at yet 
another closing low point for the 
year. The story in the market 
was that the Government Broker 
had met the gilt-edged jobbers 
— and whatever the truth of the 
matter there were those ready 
to deduce that the GB was 
about to become more aggres- 
sive. 

To-day’s issue of the Bank of 

England Quarterly Bulletin- gains, and its latest performance 
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fixed asset and working rad) 
spending, on . which T®, 
Tilling’.* gearing— 29 per"! 
of capital employed in the ; *, 
Da ianec-shrrt— would reaUf 

low by past standards, ;.jr i 
group could spend, say. d* 
without undue strain. Mein*! 
the market capitalisation at- j 


is £lQ7m.. and the shares 
a prospective 3} per cent. 

■ • ‘lit i 



Croda International 

Croda International’s aft 
price has underperformed^ 
market for most of the ycat^ 
though a 52 pore ent. rujp 
interim profits to £6.6m:J| 
most expectations, the 
is still‘3 Iona way from it 
mer glamour rating. 

Midland— -Yorkshire acroa 


offers few new clues, although suggests that ACCO will still be for about a third of the ej 
it shows that domestic credit moving forwards. profits, but the recovery:! 

expansion was running at the AGCO’s profits of £5.2m. pre- will probably fall anmndji 
uncomfortable annual rate - of tax for the six months are up by short tf the optimistic I»7j& 
£9bu. in the second quarter, more than 50 per cent, in aterl- acquisition jprofit forecaii 
while M3 was growing at over ing terms. Its big lossec in £3.2m. For the rest of-: 
13 per cent, a year. This re- process control and industrial group. Uiv margins hayai 
fleeted in part, 'the only products are being reduced and proved on Volume gi 
moderate gilt-edged sales of demand from ^ar makers (in 15-20 pere ent.. with 
£859m. during the three months, the U.S. and in Europe) has and food ingredients 
And sales have, of course, been been rising; it has a new a poor performance in 
very small indeed during the 2J management team and sales arc Despite some price w 
months which have now passed currently running at a third of there is still scope for 
in the third quarter the group total. .Babcock’s total margin- improvement -■ 

The Bank seems to anticipate orders ™ hand eased slightly hack of volume growth 
some slowdown hi the growth of over the half-year but a big second half, producing 
hank lending to the prirate sri- South African power cpmract proSti ar gl3m.Jl.to, ,Mt 
tor, which contributed. *Ubn. >>as recently bene picked up. possibility- is unlikely to set 
to DCE in the second quarter «><« the group is moving steadily shares alight. J 

against under flOOm. in January fonraWs in ali areas apart from £ 

iBrjw.SK 

-athigk in^ucnce^m 1 fte* money A prospective p/e of possibly tem ot dividend control# 
- iV fic^es for the month should provide the shares bought to tight by thv news! 

S P hP nubtished °next ^Monday* with a solid ®o° r ahead of **& Senri ^ has msl 

P° wer setbacks next year dr- spite Treasury permission to 

“ y modest 5 ^ cen1, 

Tilling 

of overstating the case. Although the sale of the MW and 1975, and on the tt 

Volkswagen business took a net 9* the ..** recovery rule* 
Babcock and Wilcox £lm. out Of Tlioraas TiUlng’s might bxve seemed to bo " 
Babcock and Wilcox’s f 15.im. first-half figures, the group lias maximum allowable for the j 
pre-tax for the first half of 1976 still managed to move up from rent year. ^ -j 

compares with £17m. in 1976 as f 14.9m.. to £ ISm. pre-tax. It However. Lex has paid 18; 
a whole, and leaving aside the made £18-7m. in the second half cent- on two previous occasft 
contribution from American last year, but seasonal influences in 1967 and 196S. This l 
Chain (ACCO) and published favour the later months so the meaningless figure for comp 


exchange profits the group is momentum seems to have been live purposes, since the gr^ ^ 
still a comparable 23 per cent, more or less maintained, subsequently made- two 3 


Gp on the first half of 19 7 5. But Certainly the engineering in- cent .scrip issui»-An the sa 
it was hte outlook for 1977 arid terests have done well, along it seems te have provided., 
the prospect of a nasty setback with insurance and furniture, ’a sis for This year’s paymeff 
in the UX power division— a and the builders’ merchanting Full marks to Lex. Cl 0 | 
quarter of turnover currently, side has picked up rather sooner the move would -not have ^ 
excluding ACCO — that sparked than some of the competition, allowed if the. scrip issues] 
off last month’s bear raid on the The next stage in Tilling’s been made during the p« 
shares. At the momeflt a market development could involve a of dividend controls. Yet m 
capitalisation of £59m. can be more active acquisition policy, must be a fair number of «ilL iv _ 
set against possible 1976 profits Net cash flow of £30m.-plus companies which would-^j* ^ H 
of £25zm, excluding currency should roughly cover- this year’s similar treatment 


Weather 


S,K, 


SHOWERS in the E^, mostly dry 
in the W. 

London, "EL. Anglia, 

England 

Mostly cloudy with showers. 
Max, 15C (59 F). 

CenL N. England, E. ■ Midlands, 
.Channel Isles 

Cloudy, isolated showers. Max. 
16C (61F). 

W. England, Wales, Lakes, L of 

Man 

Dry with bright intervals. Max. 
17C (63F). 

N.E. England, Borders 
Cloudy with isolated . showers. 
Max. 14C (5SF). 

Edinburgh, Dundee, Aberdeen, 
Moray Fliib, NJ:; Scotland, 
Orkney, Shetland 
Cloody with isolated showers 
at first Max. 14C (58F). 

W. Scotland, Glasgow, CenL 
Highlands, Argyll, IV. Ireland 
Some sunny intervals, .cloudy 
later. Max. 15C (59F). 

Outlook; Cloudy with - rain or 
showers. 

Lighting-up; London " 19.43, 
Manchester 19.53, Glasgow 20.03, 
Belfast 20.09. - 
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Gopnbagn. 

5 

IS 

SI Ttmne 

p 



Dublin 

C 

12 

54 Slnnaporc 

s 

so 


Bdlnharyh C 

12 

54 Stockholm 

H 

ll 

ro 

Frank Enrt 

C 

IS 

M Strasbours C 

17 

A1 

fipuevs 

c 

12 

M Sydney 

n 

17 

S3 

GlasBow 

y 

13 

55 Tehran 

s 

25 

77 

Helsinki 

c 

15 

50 Tel Aviv' 

s 

2T Sl- 

HonS'.Ks. 

a 

» 

M Tokyo 

c 

2ft 


JnTmx* 

a 

2H 

9 Toronto 

c 

20 

88 

Lisboa 

V 

21 

70 Vienna 

<1 

15 

99 

fn7Hfnn 

c 

IS 

54 Warsaw 

s 

M 

m 


IS 

51 Zurich 

c 

15 

a 

HOLIDAY RESORTS 
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Mail the coupon now foryour copy of 
our new brochure on the JAL Executive 
Service, the first and still the most 
comprehensive package of business aids 
for the businessman visiting Japan, 
ft makes sure you get all the help you need 
before you go, on the way andwhen 
you arrive. 
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Name. 


Position- 


Alaedo R 

IB 

G4 Istsnhol 

F 

24 'TF 

Alters s 

27 

31 Jersey 

C 

13 

55 

Biarritz C 

18 

81 Lab Pirns, F 

S 

7T 

Blackpool P 

12 

51 Locarno 

C 

14 

57 

3wde*Hr--F- 

.14.55 .Majorca c ^ 

Boulogne C 

15 

59 Malaga 

s 

57 

31 

^tsablnca. F 

23 

73 Malta 

s 

in 

$4 

Cape Tn. C 

17 

8-1 Nairobi 

s 

22 

71 

>rfU C 

24 

73 Wan es 

s 

35 

7“ 

oubrncnllr C 

22 

72 Ntco 


1" 


Faro S 

25 

77 Oporto 

F 

19 

111 


22 

-S2 Rhodes 

5 

27 

si 

Fun eta at F 

23 

73 SalTOfcjg 

C 

IF 

an 

Gibraltar S 

26 

7B Taiftlor 

S 

23 

73 

Guernsey' R 

12 

54 Tenerife 

s 


*! 


16 

81 Tt)H& 

K 

!b 

77 


10 

50 Vatancla. 

C 

24 

IJ 

Is. of Mod C 

15" »4 Venter- 

S 

23 

n 

C— Cloudy. F 

—Fair. R— Rato. 

5— Sunny. 
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